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| 
There are now additional indications that some kind | 
of a business upturn has begun. 
the current expansion are an unexpectedly sharp recov- | 
ery in steel output and a surprisingly well sustained 
demand for automobiles. The main disturbing influ- 


ence is renewed foreign exchange instability. 


The chief factors in 














OST important among 
the current indica- 
tions that some kind 
of a business revival 
is well under way is, 
of course, a further 
sharp recovery in 
steel ingot produc- 
tion. In the week 

ended July 20 steel output rose to 

62.3 per cent of estimated normal, 

thereby canceling all of the slow 

decline which occurred from April 13 

to July 6. A further increase is cer- 

tain for the week ended July 27, 

which, according to present indica- 

tions, should carry the adjusted in- 
dex up to the highest level since 

Feb. 23. 

The chief influences behind this 
rise in steel ingot production are 
summarized by The Iron Age as fol- 
lows: A revival of buying by auto- 
mobile makers, heavier orders from 
the railroads, larger takings of tin 
plate, sustained farmer buying of 
implements and tractors, increased 
specifications from jobber interests 
and a rising demand from miscel- 
laneous sources. 

The situation in the automobile in- 
dustry is exceptionally interesting. 
To begin with, the official report on 
factory sales in June, issued this 
week by the Department of Com- 
merce, disclosed a considerably 
larger total than suggested by pre- 
vious estimates, so that THE ANNA- 
LIST’S adjusted index of automobile 
production for June now stands at 
83.6 per cent of estimated normal in 
place of a preliminary figure of 76.3, 
and as compared with a final May 
figure of 75.8. The next two weeks 








will bring a sharp decline in the 
weekly production index because the 
Ford plant will be closed in prepa- 
ration for new models. But this 
promises to be only a temporary in- 
terruption because the evidence has 
now become virtually conclusive that 
several other companies, notably 
Chevrolet, will be forced by sus- 
tained demand to produce a larger 
number of 1935 models than pre- 
viously scheduled. This, combined 
with preparations for new models by 
all companies, seems to forestall the 
likelihood of any otherwise serious 
decline in automobile production 
during the remainder of the Sum- 
mer. 

Registration figures from nearly 
three-fourths of the country confirm 
previous indications that sales of 
new passenger cars declined less 
than the usual seasonal percentage 
in June. It is, in short, becoming 
increasingly evident that the sus- 
tained demand for current models is 
combining with unusually early 
preparations for new models on the 
part of Ford, Buick, Nash, Packard 
and Oldsmobile to produce an unex- 
pectedly satisfactory outlook for the 
automobile industry in general and 
for the steel trade in particular, the 
plain implications of recent develop- 
ments, taken all in all, being that 
sustained demand for old models is 
tending to clean up available sup- 
plies of steel and other materials, 
while, on the other hand, the com- 
panies which are going ahead with 
preparations for new models are al- 
ready placing orders for steel, parts 
and other supplies. 

Although (Continued on Next Page) 
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these are the highlights of the immedi- 
ate situation, it is worth noting that in 
areas clouded by industrial stagnation 
there are also some signs of a revival. 
In the cotton textile industry there now 
appears to be less disposition to adopt 
the take-it-or-leave-it attitude whereby 
some mills decided to close down rather 
than grant price concessions. There has, 
to be sure, been nothing in the way of 
price weakness in cotton goods more 
serious than what is described by news 
reporters as “shading”; but even these 
small concessions seem to have stimu- 
lated some increase in buying. 

Aside from political uncertainties, and 
disregarding the barriers to recovery es- 
tablished by such New Deal activities as 
agitation for high wage rates, the gen- 
eral economic situation is, of course, ex- 
ceptionally favorable. The level of in- 
terest rates is far lower than those which 
have been found helpful in stimulating 
business recovery from many previous 
depressions. The rise in stock prices 
since last March has had the usual effect 
of turning pessimism into optimism 
among business executives. But the most 
favorable aspect of the entire situation 
at the moment is considerable evidence 
that increased operating costs under the 
New Deal are not proving as serious an 
obstacle to recovery as seemed probable 
a year or even six months ago. 

In the light of second quarter earnings 
statements it is clear, indeed, that those 
who feared that increased wage rates 
and other manufacturing costs would 
preclude profits failed to reckon with the 
ingenuity of American manufacturers. 
Like most attempts on the part of poli- 
ticians to regulate economic activities, 
the arbitrary raising of wage rates and 
other costs under the New Deal seems, 
at least in some respects, to have oppo- 
site effects from those intended. From 
all accounts, the main effect in several 
industries has been to bring about an 
unusually brisk increase in operating ef- 
ficiency in the last year. 

In the long run, of course, increased ef- 
ficiency is highly desirable both from 
the standpoint of the manufacturer and 
the employe, but when technological ad- 
vances occur at an unusually rapid rate, 
as seems to be the case at present, the 


situation is naturally unfavorable from 
the standpoint of the worker who is 
thrown out of a job. This is one reason 
why efforts of the State to alter arbi- 
trarily the division of income among dif- 
ferent classes of the population are al- 
most universally condemned by econ- 
omists. The exigencies of the depression 
would in the natural course of events 
have compelled manufacturers to con- 
tinue to adopt labor-saving devices. But 
in the present instance manufacturers 
have been compelled to make extraordi- 
nary efforts to offset high labor costs, 
with the result that complaints are heard 
that employment is not keeping pace with 
production and that the number of per- 
sons on the relief rolls is hardly any 
lower than at any time since the begin- 
ning of the depression. Thus the labor 
leaders of this country have again by 
their short-sighted policy worked con- 
trary to the best interests of the wage- 
earners, which is indeed unfortunate. 
From a general financial standpoint, 
however, and, in the long run, from the 
standpoint of recovery prospects in gen- 
eral, the fact that manufacturers have 
in conspicuous instances been able to 
offset high operating costs by increased 
efficiency is an entirely favorable devel- 
opment. It has been reflected in unex- 
pectedly favorable earnings reports from 
a number of leading companies, as shown 
by the accompanying table. This tabula- 
tion is only a small sample of the finan- 
cial results of all industrial activity in 
the country. It probably gives, more- 
over, a much more favorable picture 
than would be shown by a list of all 
companies, since the companies included 
are among the largest and some of them 
are currently, for one reason or another, 
among the most prosperous. Neverthe- 
less, even for the selected companies the 
results for the second quarter as com- 
pared with the first are remarkable in 
view of the fact that business activity 
and industrial production in general were 
lower in the second quarter than in the 
first. 
QUARTERLY NET INCOME OF SE- 
LECTED COMPANIES. 


Adjusted for Seasonal Variation. 
(Thousands of Dollars) 


Second First 
Quar- Quar- 














FINANCIAL MARKETS 


during the past week. The advance 

has been an unusually irregular and 
scattering one, however, and some of the 
issues which were prominent in the mar- 
kets of the second quarter have turned 
weak. It is encouraging to note that the 
stocks which have made the best gains 
have been those which would benefit from 
general business recovery. Volume of 
tradine has been moderately heavy. Bond 
prices nave declined slightly. 

The week under review began with a 
moderate decline last Friday. This ten- 
dency continued until Saturday morning, 
when an advance set in. The upward 


Sorin prices have continued to rise 
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trend continued until Tuesday noon. At 
that time a moderate reactionary ten- 
dency developed, which continued through 
the remainder of the week. 

The chief gains of the week have been 
in the motor stocks, a number of which 
have advanced to new high levels for the 
movement. A number of the steels have 
also risen vigorously. The mail order 
stocks, Continental Can and McKeesport 
Tin Plate, the coppers, the farm equip- 
ment and the railroad stocks have also 
advanced. On the other hand, most of 
the chemicals, American Can, some of the 
electrical equipments, chain stores, food, 
amusement and utility stocks have failed 
to gain substantially or in some cases 
have even declined. 

News of the week has been mixed in 
character. On the one hand, there have 














ter. ter. been reports of improvement in activity 
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gains of the week have been in the re- 
covery groups, the stocks of companies 
operating in industries where profits 
would expand substantially with im- 
provement” in general business activity. 
Stocks of stable earning power whose 
prices have advanced substantially over 
the past year, however, have in a num- 
ber of cases declined slightly in the face 
of the general improvement. It is in- 
teresting to observe, for example, that 
Union Carbide, du Pont and American 
Can are little if any above the levels of 
a month ago, while the steels, motors and 
rails are appreciably higher. Whether 
the market is right in its optimistic ap- 
praisal of the business outlook is of 
course another question. 

Up to the late 1920s it was usually 
assumed that the stock market had some 
mysterious power of foreseeing changes 
in general business activity months ahead. 
It was pointed out that in the past stock 
prices had usually begun to decline many 
months or even a year before important 
declines in business activity and that 
stock prices had often begun to advance 
a few months before business. In 1929, 
however, the stock market failed con- 
spicuously to discount the decline in busi- 
ness. Both wholesale commodity prices 
and general business activity, in fact, 
began to move down appreciably ahead 
of stocks at this very important turning 
point. Those who had looked to the stock 
market as a guide to general business 
activity were badly deceived. Since 1929 
also the course of stock prices has often 
proved rather unreliable as a guide to 
general business activity. 

The explanation of this apparent dis- 
crepancy between the action of the mar- 
ket in recent years and that prior to 1929 
appears to be that the stock market 
never at any time had any particular 
ability to foresee the course of business. 
In earlier years, however, it usually hap- 
pened that a sharp rise in money rates 
preceded important recessions in business 
activity. The tightening of money forced 
stock prices down. After a business de- 
cline money rates eased sharply and this 
started the stock market upward. As a 
result of this tendency to respond to 
changes in the money situation, the stock 
market acquired an entirely undeserved 
reputation for being able to foresee the 
course of general business activity. Since 
1929 the relationship between money and 
business has been altered and con- 
sequently the stock market has lost its 
apparent ability to read the future. 

The weakness in Dutch exchange dur- 
ing the week has had little effect upon 
stock prices. In this respect the present 
situation is in marked contrast to that 
which prevailed earlier in the year, when 
rumors of a possible collapse in the gold 
bloc were followed by weakness in stocks. 
Evidently the market either is inclined 
to give less weight to the influence which 
foreign currency quotations may exert 
upon American stock prices or else re- 
gards the French franc as in a better 
position to withstand a possible collapse 
than the guilder. 

The present international currency 
situation is indeed an extraordinary one. 
The world’s stock of money gold is at a 
record level. There is little doubt that 
international trade would expand more 
rapidly on a gold basis than is possible 
under present conditions. Yet the world 
is afraid to return to the only interna- 
tional money standard that has ever 
worked, and the leading opponents of 
this return are precisely those nations 
which would profit most from a revival 
in world trade. A. McB. 
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This is the first of a series of articles 


on the nature, distribution and promise 
of wealth. 


MONG the significant 

phenomena of our 
time have been the dif- 
ficulties encountered 
in obtaining an ade- 
quate knowledge and 
understanding of the 
total national wealth, 
particularly as it re- 
lates to the problems of efficient social 
well-being throughout the various gra- 
dations of society. That an effective 
and continuously equitable distribution, 
or division, of wealth is desirable is 
disputed by hardly any one. And yet, in 
spite of the inherent instability and 
changing nature of many forms of 
wealth itself, the present tempo of po- 
litical discussion seems to imply not 
only that such objectives are attainable, 
but also that the predominant misfor- 
tunes of the business depression have 
been due primarily to a _ pre-existing 
maldivision of wealth with a concur- 
rent maldistribution of income. Just 
which has been the cause, and which the 
effect, has not been made clear. As a 
result, and also through an astonishing 
lack of any clearly defined organized 
body of authoritative data, the whole 
matter has fallen into one of the most 
controversial of our current economic 
and social problems. 








The Implications of Modern Materialism 


If it is true that “wealth” has come 
to supplant “liberty” and the “good life” 
as the catch-word and major objective 
of this age, then it is equally true that 
we should bend every effort—as part 
of our responsible duties of good citi- 
zenship—toward the prompt attainment 
of an accurate and unimpeachable 
knowledge of wealth. No obstacle such 
as the difficulty of statistical analysis 
of all its complex realities should be al- 
lowed to stand in the way of complete 
clarification. Nor should any attempts 
at a disguised and fictitious simplicity 
be engaged in. 

Unfortunately, popular conceptions to 
the contrary notwithstanding, there has 
never been a complete census of the pri- 
vate wealth of the people of the United 
States. For that matter, there has never 
been a census of private income. There 
are, of course, those filed returns of in- 
dividuals, for income-tax purposes, 
which cover a fraction of the popula- 
tion. There are also available those 
“official” census estimates of the total 
national wealth at ten-year intervals 
from 1850 to 1922. And there are also 
comprehensive estimates of both the to- 
tal national wealth and income made 
by various private agencies and_ indi- 
viduals, many of which have been out- 
standing contributions. More recently 
the Department of Commerce has com- 
piled estimates of the national income. 
But, “official” or otherwise, all of the 
final tabulations have been “estimates,” 
which are not to be confused with, or ac- 
cepted as, actual census enumerations. 


Lack of Clear Definition 


Unhappily, much of the discussion sur- 
rounding wealth in general has pro- 
ceeded without regard to a clear under- 
standing of terminology. The various 
figures have been seized upon and used 
indiscriminately without proper inquiry 
as to their meaning or comparability. 

Some of the most careful and pains- 
taking students of the subject have con- 
fined themselves almost wholly to what 


Summary of the Evidence on the National Wealth and 


Its Increasing Diffusion 


By ROBERT RUT 


might be termed “probated” wealth, as 
distinguished from purely _ physical 
wealth. In attempting to measure the 
distribution of wealth among the various 
income and wealth holding classes this 
procedure has been necessary. For a 
great many years, as a matter of fact, 
the number and size of estates probated 
in certain States offered the only statis- 
tical measures available. True, such 
data could hardly be expected to afford 
a reliable guide to the distribution of 


HERFORD DOANE 


the census and conference board esti 
mates are based on purely physical prop 


erty valuations only, and not all forms of 


those. 
many duplications, while the other is a 
net figure admittedly covering tangibles 
only, and with many omissions 


One is a gross figure containing 


A Source of Erroneous Conclusions 


Thus a comparison of the gross hold- 


ings of the upper classes with net physi- 


cal values creates a distortion wholly at 
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CHANGES IN CURRENT VALUES 
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wealth among all living persons, al- 
though it did give some idea as to how it 
was distributed under the opportunities 
for its acquisition in those days. Never- 
theless, the misinterpretation of these 
earlier figures has been responsible for 
much of the confusing misinformation 
which so doggedly prevails today. 
Considerable disaster occurs when at- 
tempts are made by those who are not 
close students of the subject, to measure 
“probated” wealth against the Bureau of 
the Census totals or those currently com- 
piled by the National Industrial Confer- 
ence Board. The two sets of figures can- 
not, by any stretch of the imagination, 
be considered comparable. One, the total 
for probated estates, contains both tan- 
gible and intangible property, whereas 


variance with the facts. To accuse cer- 
tain doctrinaire leaders with willful deceit 
in this practice would be unfair. Yet 
that such a grotesque picturization — 
which has been responsible for the widely 
heralded “2 per cent of the people own- 
ing 40 per cent of the total wealth”—has 
been permitted to go unchallenged for 
so long, presents another phenomenon 
equally curious. 

When it is realized that the intangible 
forms of wealth constitute from on 
fourth to one-fifth of all private wealth 
one can readily grasp the folly of such 
comparisons. Nevertheless, such practice 
represents what might be dispassionately 
termed a form of arrested analysis that 
has grown to be characteristic of many 
widely heralded schools of thought today. 





Every one is aware of the wide dis- 
repancies between the publicized figures 
as they range from “2 per cent of the 
people own 40 per cent of the wealth,” 
“1 per cent of the people own 59 per 
cent of the wealth,” to “4 per cent of 
the people own 87 per cent of all the 
wealth,” and so on. Of course, none of 
these statements bears the remotest rela- 
tionship to the fact. But their contin- 
ed repetition in political and economic 
liscussion has the cumulative effect of 
nculcating the doctrine that a decidedly 
small proportion of the people have 
somehow obtained and still retain an as- 
tonishingly large and preponderant share 
of the wealth. And it is this general 
impression that prevails. It is this sort 
thing that underlies the great bulk of 
ur popular political doctrine through- 
out America today. It is a concept all- 
essential to those schools of thought 
which have accepted, upon circumstan- 
ial evidence, the theory of the “surplus 
economy,” which propounds in curious 
admixture the new “age of plenty” and 
“an economy of abundance.” 
hus any attempt, through careful 
analysis, to arrive at figures which bear 
some semblance to reality is immediately 
subjected. to the accusation of being 
nothing more than quibbling over trifling 
percentages. It is, therefore, with the 
whole concept of “abundance” with which 
we should first concern ourselves. 


Testing the Promise of Plenty 


An economy replete and sufficient in 
itself, save for its institutions and func- 
tional mechanisms, is a point around 
which a considerable portion of today’s 
thought is swinging. People have ac- 
cepted, at least in part, the assumption 
that we possess the capacity to produce 
almost immediately great quantities of 
goods for every one. Not merely a prof- 
table flow of goods, but, once relieved 

the wealthy classes’ artificially im- 
posed scarcity, a vertitable deluge of all 
things required to the equivalent for 
every family of approximately 5,000 1929 
lollars annually. Only a technique of 
ist and equitable distribution of wealth 
and income to all is needed, according to 
this theory. 

If such concepts cannot be established 
a full score of radical doctrines must go 
tumbling to the ground. The major ap- 
peals of the Utopians, the Epic Plan- 
ners, the New Economists, the Social 
Creditites, the Share-the-Wealth clans, 
the Social Justice followers, the Town- 
sendites, the Technocrats, factions among 
the Republicans, and much of the New 
Deal have all been built upon this foun- 
dation of “Potential Plenty.” It there- 
fore seems that such a major premise 
warrants critical examination. 


Minimum Essentials of Adequate 
Knowledge 


Such a survey or inventory might prop- 
erly, for the benefit of the intelligent 
itizen who is sincerely striving to arrive 
at constructive conclusions, encompass 
the following: (1) What, in the light of 
existing reliable data, is the present dis- 
tribution of wealth and income? (2) 
What are the resources supporting it, in 
terms of raw materials, capital, labor, 
institutions and instrumental 
(3) What are the possibilities inherent 

cientific advance and the new tech- 
nology? (4) What are the major in- 
fluencing factors which may reasonably 
be expected to govern the production, 
distribution, consumption and conserva- 
tion of potential wealth? 

Such a summation appears over-ambi- 
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tious. Yet little short of a bare sum- 
mary, at least, of these elements can 
hope to supply the ingredients essential 
to any understanding of the functional 
characteristics of wealth. 

Thus at the outset it is obvious that 
the subject is peculiarly intractable from 
the popular point of view. Not only are 
difficulties encountered because of the 
generally uninstructed state of the public 
mind in such matters, but also because 
of the popular psychological insistance 
that wealth (property) itself takes on 
attributes more in accord with wishes 
than with realities. 


Character of Available Figures 


In approaching the subject one is first 
impressed by the wide variety of figures 
and categories from which one must 
choose. There are gross totals which 
include private, corporate and public 
(tax-exempt) wealth, both tangible and 
intangible. There are net totals of the 
same categories. There are purely phys- 
ical totals. There are those net totals 
concerning private wealth holdings which 
take into consideration the contingent 
assets involved in some form of settle- 
ment or litigation, and are therefore not 
at the free disposal of the nominal hold- 
ers. Finally, there are those slightly 
altered grand totals when external 
wealth and foreign holdings in America 
are taken into consideratior. 

In Tables I, II and III have been en- 
tered for comparative purposes the esti- 
mated gross private property holdings 
(Table I); the net physical values (Ta- 
ble II), which represent all of the real 
wealth of the nation; and the gross pri- 
vate, public and corporate holdings (Ta- 
ble III), which contain many duplica- 
tions. The years 1912, 1920, 1922, 1929 
and 1932 have been selected because of 
the wide fluctuation and changing pro- 
portionate values occurring throughout 
this entire period, of which the selected 
years are particularly illustrative. 


Major Classifications 


Since private individuals actually hold 
wealth in terms of deeds and mortgages 
against real estate, personal property in 
the form of household furnishings, 
equipment, clothing, ornaments, motor 
cars, &c., shares of stock in enterprise, 
bonds, bank deposits and life insurance 
equities, the figures in Table I have been 
broken down into these major classifica- 
tions. Such a compilation contains dupli- 
cations. In fact, one of the chief dif- 
ficulties confronting those seeking com- 
prehensive data is that of the partial 
inadequacy of the existing technique of 
analysis. Those formulae suitable to the 
more or less exact measuring of indi- 
vidual units within an economy may 
prove quite deceptive in measuring the 
economy as a whole. The balance sheet 
of an individual, corporation or govern- 
ment can list its assets, against which 
are set its liabilities to others. Over a 
period of time such balance sheets can 
thus disclose definite information as to 
advance or backsliding. But for society 
as a whole—the aggregate of all its in- 
dividual units—the liabilities of some 
constitute the assets of others. Further, 
a substantial portion of these liabilities 
accrue as a result of current operating 
deficits. It therefore becomes of consid- 
erable practical importance that the na- 
ture of these liabilities be clearly under- 
stood, otherwise any inventory of public, 
private and corporate holdings is mean- 
ingless. 

Especially are these rudimentary facts 
of significance when the distribution of 
the total wealth by income or wealth- 
holding classes comes up for considera- 
tion. What may appear as an asset, 
and thus attractive as wealth from one 


side of the equation, may be and in 
all probability is a liability entailing 
considerable social, moral and economic 
responsibility. There has long been little 
disagreement as to these distinguishing 
characteristics regarding the positive 
nature of capital assets and the negative 
nature of liabilities. And particularly 
must these factors be kept in mind at 
the present time when there is a great 
likelihood that many individuals are 
finding themselves possessed with more 
negative than positive capital. Like- 
wise it should be kept in mind that all 
instruments of tenureship, such as mort- 


gages, bonds, debentures 
kinds of shares, are representative of 
“rights” only, rather than conveyances 
and represent 
broadly the instrumental form through 
which the individual has temporarily 
placed his surplus capital at the disposal 
of the national economy. 
presentations 
obscure such fundamental facts that it 
has been thought advisable to emphasize 


of actual ownership, 


because statistical 


them here. 


Charts 1 and 4, and supporting indexes 


and certain 


It is chiefly 
often 


rent values to which the various forms 
of private wealth holdings 
subject during a period of two decades. 
Such a presentation brings into clearer 
vision the changes in relative values be- 
tween the purely physical property and 
the various paper claims 

against the physical values. 
individual or a corporation places its sur- 
plus at the disposal of other individuals, 
corporations or the government, to 


have been 


outstanding 
When an 


be 


used in the purchase of existing capital 


or for the production of new capital 


as shown in Table V, disclose graphically goods, it is clear that the sum total of 


the distinctive swings in changing cur- 


the entire capital of the economy has 


















Do ¢ccentcnccdeesanat 12,758 
i CS id nsceceseneeaceennned ae 
Miscellaneous and unclassified '*... eee 
Gold and silver coin and bullion.... 2,617 


| ——-—19 
Census Classification. Amourt. 
Real property, taxed..... acncneens 96,923 
Real property, exempt............. 12,314 
DE civehedtesenesiacedhanedess 6, 
Farm implements and machinery. . a 
Manufacturing, machinery and tools 6,091 
| Railroads and their equipment..... 16,149 
CE acnedcaccosdieessekute 10,265 
(ir CN os cauccccsnsscnnnnes 21,577 
| 


RE SI cao nceceeseedaae 186,300 





leaseholds, &c. 


| 7? United States Building and Loan League. 
| ® Net equity, or cash surrender value, life insuran 
ports, The Spectator Company, Philadelphia. 
* Bureau of the Census. 
1¢ Adapted from Dr. Ingalis’s figures. 
| 't Bureau of the Census. 
'2 Adavted from Dr. Ingalis’s figures. 


1* Not included in census classification. 
16 Contains government and institutional deposits. 


1U. S. Bureau of the Census. Intercensal years 


2 Reports of the United States Building and Loan 


States,'" by G. C. Means, Quarterly Journal o 
Ripley, Harvard University (New York Times 


force, to allow for duplication. 





+-5 From The National Income and Its Purchasing Power, p. 
* From Savings Bank Division, American Bankers Association, 


3 Based upon estimates of the Federal Trade Commission, 
computations of Gardiner C. Means, The Modern Corporation a 


| 
* From annual bulletins, Savings Bank Division, American Bankers Association. 
| 


* ‘Compendium of Official Life Insurance Reports,’’ The Spectator Co., 
in accordance with experience of life insurance actuaries, 


* Bureau of Public Roads, U. S. Department of Agriculture. 
7 U. 8. Bureau of the Census. Intercensal years computed on same percentage basis as evidenced by data on previous census 


(Millions of Current Dollars) 




















Gueimabis Wealth Estimates of the United States 


Table I.—Gross Private* Individual Wealth Holdings in the United States. 


———1912-____. 1920-—— —_———1922— —~ ——— 1929 ~ - 1932 - 
; Per Cent Per Cent Per Cent Per Cent Per Cent 
Estate Classification. Amount. of Total. Amount. of Total. Amount. of Total. Amount. of Total. Amount of Total 
LaPeer cree 69,785 48.75 123,550 45.24 112,700 42.09 98,800 31.60 66, 686 31.29 
| Personal property * o¢e:¢0¢s Canaanite 12,758 8.91 49,568 18.15 44,383 16.58 53,300 17.05 38,566 18.10 
| aE a 82,543 57.66 173,118 63.39 157,083 58.67 152,100 105, 25: 49.39 
| Government securities * ae 4,020 2.81 21,560 7.89 18,83: 7.03 4 <2 er SKIT ei 
} Other bonds, mortgages, notes‘.... 105 11.25 15,538 5.69 19,211 7.18 t 9.60 7,111 3.34 
| Capital MEET coats wien seo tsencs 27,710 19.36 39,619 14.51 45,252 16.90 70,651 22.60 44,656 20.96 
47,835 33.42 76,717 28.09 83,296 31.11 110,499 35.35 61,786 29.0 
eo 8,404 5.87 15,189 5.56 17,579 6.57 ,218 9.03 24'281 11.39 
Building and loan ass’n shares’... 1,110 -78 2.338 86 3,101 1.16 8,066 2.58 7,745 3.63 
Life insurance equities* ........... 3,246 2.27 5,746 2.10 6,685 2.49 13,730 4.39 14,033 6.59 
EE TER ... 12,760 8.92 23,273 852 27,36 1022 50.014 16.0 46,059 21.61 
Goand total. seenaies 143,138 100.00 273,108 100. 0 267,744 100.00 312,613 100.00 213,097 100.00 


Table II.—Net Physical Wealth of the Continental United States. 


12 e—-——_, -1920 1°—__ ————-1922 11—____. -_____-1929 1: — 1932 

Per Cent Per Cent Per Cent Per Cent Per Cent 
of Total. Amount. of Total. Amount. of Total. Amount. of Total. Amount of Total 

52.03 244,672 51.86 155,909 48.60 220,000 48.88 1 33 43. 
61 33,900 7.19 20,506 6.39 22,600 5.02 15821 3 e309 
3.34 8,013 1.70 5,807 1.81 6,0€0 1.33 4, ies 1.68 
73 3,595 -76 , 81 3,302 .73 2,303 .93 
3.27 ,030 7.43 15,783 4.92 17,500 3.89 15,886 6.41 
8.66 500 5.41 19,951 6.22 31,500 7.00 17,754 7.16 
5.51 15,349 3.25 15,414 4.81 26,485 5.89 24,136 9.74 
11.58 42,940 9.10 36,168 11.28 45,000 9.99 17.487 7.06 
6.85 ,974 9.53 39,816 12.41 48,000 10.66 a 665 12.37 
4,594 -97 4,567 5,300 1.18 7,901 3.19 

9,399 1. er 19,25€ 4.28 

1.40 3,823 81 4,278 1.33 5,171 1.15 4,763 1.92 
100.00 471,789 100.00 320,804 100.00 450,108 100.00 247,817 100.00 


ce policies. 


Table III. Gross Totals, Public, Private and 


| ' Contains individual farm and non-farm realty. Estimates for urban-owned homes, 
| 
| 
| 
| 


R. Ingalls, farm property valuations from the U. 8S. Department of Agriculture 
2 Bureau of the Census, 1912, 1922, Dr. W. R. Ingalls, 1920, 1929. 
3 Computed from total interest payments made by all branches of government to individuals, capitalized at 5%. 


Purchasing Power, National Bureau Economic Research, Table CXXVII, p. 370. 
. 226, years 1912, 1920, 1922; 1929 and 1932 computed from Statistics of Incom 
includes time certificates and postal savings. 


1¢ From reports of the Commissioner of Internal Revenue and annual statistics of income 


(Absolute Numbers) 


Categories of Individual Ownership 


Building a 
Home and Loan Security Savings Policy 

| Years Owners ! Shareholders 2 Owners * Depositors * Owners ° 
| ee rere . 7,254,081 1,495,136 4,400,000 5,370,000 7,725,000 
| 1905 ies ... 8,168,896 1,686,611 5,700,000 6,464,000 12,182,000 
1910* essecccece Qbean 2,216,912 7,400,000 9,005,087 16,159,000 
I scathing 9,975,335 3,334,899 8,000,000 16,124,786 23,163,000 
i BE 6cbesncasdesacs 10,866,960 5,026,781 12,000,000 22,415,148 36,032,000 
| PP iwens endenenake 12,434,517 9,886,997 16,000,000 43,850,127 52,798,000 
DM Gtbhcadaeeedeae 14,002,074 12,336,754 22,000,000 52,729,432 66,568,000 
} A eee 13,283,434 10, 102, 258 24,000,000 44,352,106 63,350,000 
* Census years. + Preliminary 


Automobile 

Owners * 
8,000 
77,000 
458,000 
2,310,000 
8,226,000 
17,496,000 
23,059,000 
20, 886, 000 


Corporate Wealth of the U. S. 


——1913—__—_. ——_1920—_____ —1922— + 1929 _ 1932 
| Per Cent Per Cent Per Cent Per Cent Per Cent 
Major Classification. Amount. of Total. Amount. of Total. Amount. of Total. Amount. of Total. Amount of Total 
DO. 5604s canececasmssaadsdeeke ee 13, 4.19 35,400 6.08 22,006 4.01 25,647 3.81 16,772 3.29 
| Private individual ownership. ...... 143,138 44.16 iy 108 46.89 267,744 48.20 312,613 46.37 213,097 41.79 
SCR © oc ccc cccccececcceecces 167,410 51.65 3,897 47.03 258,897 47.19 »T78 49.82 280,083 54.92 
SER. sccernnsheisdemsannianne 324,112 100.00 582,405 100.00 548,647 100.00 «674,038 +~—-100.00 «509,952 —«-100.00 
* Contains major categories of private property claims exclusive of such intangibles as capitalized ‘‘good-will,’’ patent rights, copyrights, formulas 


1920, 1922, from National Bureau of Economic Research: 1929, Dr 


From The National Income and Its 


Loans to policyholders have been deducted, Compendium of Official Life Insurance Re- 


1® Totals for individual categories from Bureau of Agricultural Economics, Interstate Commerce Commission, Bureau of the Census, Interna] Revenue 
Bureau and Annual Reports of the Secretary of the Treasury. 


Table IV. Growth of Property Ownership in the United States, 1900-1934 


Population Ratios 


Per Cent Average 
Maximum No of 
Total am tae, 8 ‘ ties tech 
Adult to Adult Per 
Population 7 Population Family 
42,313,501 18.25 4 
49,689,433 24.51 6 
53,409,527 30.25 s 
58,612,148 39.51 1.0 
60,886,520 ~ 59.17 1.4 
68,231,082 77.38 1.8 
72,943,624 91.25 2.2 
74,144, 268 85.44 2.0 


interpolated. Contains both urban and farm property distributed as follows 
FAMILIES OWNING HOMES 


Non-Farm 
BG hi ensensasues 2,923,671 
Bs bev cnscessces 3,615,678 
c 5,245,380 
0 Ere 7,041,283 
GE 0 66ccccccnccs 10,503,386 


League. 


National Wealth and Income, 


Farm Total 
3,142,746 6,066,417 
3,638,403 7,254,081 
3,838,331 9,083,711 
3,825,677 10,866,960 
3,498,688 14,002,074 


nd Private Prope rty, p. 56, and ‘‘The 


f Economics, Vol. XVIV (August, 1930), pp. 


. July 24, 1932). 


Contains savings, thrift, 


1922, and original computations of H. T. Warshow and later 
Diffusion of Stock Ownership in the United 


567-570. Estimate for 1932 by Professor William Z 


From registration of passenger cars only. 


time certificate and postal accounts 
Philadelphia; data cover reports of all companies of the United States end. 
is computed on basis of 2/3ds all ordinary life and % all industrial policies reported in 
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remained substantially unchanged. If, 
on the other hand, this flow of capital is 
misapplied and used primarily for con- 
sumption purposes, then capital dissipa- 
tion occurs even though the process is 
momentarily obscured by a mounting 
volume of paper claims. 

In view of the highly varying nature 
of property holdings as among the many 
wealth holding classes, it becomes of the 


utmost importance that these distin- 
guishing features be given due consid- 
eration. Only when it becomes fully 


realized that almost three-fourths of all 
the property holdings of the wealthy 
classes are in the form of highly vola- 
tile paper claims, while fully three- 
quarters of the holdings of the remain- 
ing classes are in physical property, can 
our approach to the problem of wealth 
distribution assume an aspect of realistic 
integrity. 

Common Errors in Popular Evaluation 


The figures commonly referred to, in 
the popular presentation of the subject 
of wealth distribution, are those for 
1929. They are, of course, the larger 
figures, replete with abnormalities, and 
therefore the more pliable for dema- 
gogic use. In this year (1929) “share” 
wealth, which dominates the holdings of 
the wealthier classes, had been inflated 
in terms of current monetary values be- 
yond all previous experience in modern 
times. Yet there was no corresponding 
inflation in the current values of farm 
land, urban realty, chattel goods and 
other values which dominate the hold- 
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ings of the rank and file of citizens com- 
posing the backbone of the nation’s 
property holders. (See Chart 1, Tables 
I and V.) Here, then, was a gross dis- 
tortion of values which, even though it 
held its own corrective, is ail too fre- 
quently referred to as though it actually 
still exists. And a similar distortion can 
quite easily be brought to light by pre- 
senting the picture as existing in the 
Spring of 1920 when share capital was 
at a comparatively low mark while 
realty values and physical goods were 
Here also is encountered a 
phenomenon involving change in prop- 
erty values and their balance that has 
had a profound effect and a baffling 
influence. 

Notwithstanding these great disturb- 
ances, this same period has witnessed 
a greater diffusion of wealth and prop- 
erty among a people than had hith- 
erto been attained by any national econ- 
omy in all history. During this period, 
according to the authoritative figures 


at a peak. 
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of the Bureau of the Census and of 
other responsible fact-gathering bodies, 
the number of individual property own- 
ers in America more than tripled. As 
a matter of record, the number of in- 
dividual property owners had increased 
to the amazing proportion of more than 
90 -per cent of the total adult popula- 
tion. Table IV gives a factual picture 
of wealth dispersion which, in view of 
current popularity accepted fallacies, is 
worthy of serious contemplation. 

It has indeed been this very diffusion 
that has vastly increased the degree of 
sensitiveness on the part of the general 
public to disturbance in money values. 
It has actually been an existing mass 
sharing of wealth that has now led to 
in unusually acute public consciousness 
f its administration. Slaves have never 
been greatly disturbed over the national 
wealth. 


Readily Available Source Material 


The varying amounts of the total 
wealth shared, in some form or other, 
by the various income classes in America 
need not remain an impenetrable mys- 
tery. Any intelligent citizen who cares 
to trouble himself can procure, by writ- 
ing to his government, copies of the 
Financial Statistics of State and Local 


from the Bureau 

Census (price 10 cents), wherein is given 
the total assessed valuation of all prop 
erty in the United States and the total 
tax levies and tax payments made 
against it by all individuals and 
porations. One can also procure Statis 
tics of Income from the Bureau of In 


Governments 


cor- 


ternal Revenue (price 20 cents), and 
Senate Document No. 124 (price 2 
cents). Assuming it is worth a grand 


total of 50 cents to procure first-hand, 
first-rate information, one is then in a 
position to do some figuring. 


Owners? 


Who Are the Wealth 


Among the many things that he will 
find will be the fact that, at a maximum, 
some 6 per cent of the people hold, 
gross miscellaneous claims, 
currently valued at approximately 5 
billions of dollars. Of course this 6 pe 
cent embraces all of the wealthy and 
substantial portion of the middle class: 
about 4 million people. 

In this class, those 
annual incomes and over, will be 


property 


) 


receiving $5,000 
found 
large numbers of our duly elected public 
officials, various trade, civic and farm 
organization executives, a sprinkling of 
college professors, doctors, dentists, law 


yers, actors, clergymen, and, last but not 








| Table V. Changes in Values of Private Prcperty Holdings 1912-1932 
(Basic indexes and data employed in Charts 1 and 3) ' 
Realty Values -Personal Goods Values 
Household Stocks Claims 
Furnish- of Insur 
Years. Farm.' Urban.: Autos ings. Textiles.° Goods.* Bonds.? Stocks ance 
1912.... GW ° 53.0 55.7 69.1 wee 4 33) 
1913.... 100 100 207.2 56.3 57.3 69.8 = 5 } 
191 103 100 173.1 56.8 54.6 68.1 re 7.83 8 36 
1915 103 101 155.1 56.0 54.1 69.5 76.76 74.26 40 7 
1916. i08 102 160.4 61.4 70.4 85.5 80.49 89.60 44 39 
1917. 117 116 198.0 74.2 98.7 117.5 75.58 77.28 47 44 
1918. 129 125 229.2 93.3 137.2 131.3 69.84 71.16 51 47 
1919 140 134 209.2 105.9 135.3 138.6 69.07 §3.92 54 Do 
1920. . 170 172 232.5 141.8 164.8 154.4 59.70 81.58 58 §2 
1921. 157 163 179.0 113.0 94.5 97.6 60.15 66.30 63 68 
1922... 139 165 115.4 103.5 100.2 96.7 74.11 80.48 8 72 
1923... 135 175 109.5 108.9 111.3 100.6 71.72 83.97 74 81 
1924... 130 175 92.6 104.9 106.7 98.1 74.32 91.13 81 86 
1925. . 127 175 98.6 103.1 108.3 103.5 77.04 117.57 90 94 
1926... 124 175 100.0 100.0 100.0 100. 80.28 129.48 100 106 
1927. . 119 172 74.9 97.5 95.6 95.4 83.69 164.18 111 10 
1928. . 117 169 63.4 95.1 95.5 96.7 84.06 195.49 23 115 
1929.... 116 168 54.5 94.3 90.4 95.3 79.21 251.08 35 11 
1930. 115 164 51.3 92.7 80.3 86.4 81.25 199.59 146 115 
1931.... 106 155 42.0 84.9 66.3 73.0 74.95 125.09 157 114 
1932.... 89 142 47.3 75.1 54.9 64.8 9.97 57.81 161 99 
i Bureau of Agricultural Economics; index of farm land, with improvements per acre, based upon 
values as reported Dy crop reporters. Yearbook of Agriculture, 1932, p. 904 
Compiled by the Federal Reserve Bank of New York on the basis of urban rents and the costs 
of new construction. 
* 5 Bureau of Labor Statistics, U. S. Department of Labor. 
* All commodities wholesale préce index, Bureau of Labor Statistics. 
Per cent of par of 4€ bonds. Dow, Jones & Co., index. 
’ New York Times monthly averages, 25 industrial and 25 railroad stocks 
® Index of life insurance reserves (1926=100) based upon data in annual ‘‘Compendium of Official 
Life Insurance Reports,’’ The Spectator Company, Philadelphia. 
Index of savings, thrift and time certificate deposits’ (1926=100) based upon data supplied by 
the savings bank division, American Bankers Association, New York. 








considerable number of labor 


east, a 


ion officials. 
Each Person’s Share 


Now this fifty billions in gross claims 
which outwardly, without further analy- 
represents the total property assets 
these people, is admittedly a large 
sum. Of course we know that this figure 
ot a net amount. We know that after 
ijustment for current and long-term 
lebtedness the net worth of this entire 
iss is materially lower. Yet for 
e practical purposes let us first 
sume that under the Sheriff’s hammer 
ould somehow realize the full fifty 
lions. What then would this amount to 
in terms of dollars and cents—to each 


ne of the remaining population? 


im- 





Each one would be enriched to the ex- 

t of $1.41 in bank deposits and cash, 
$1.72 worth of old clothing, $4.27 worth 
second-hand furniture and household 
furnishings, $43.05 worth (as the pro 
ata share) of indivisible bricks, mortar 
and widely scattered real estate, and an 
additional block of securities to an 
amount equivalent to an income of 5 
per day. In other words, the per 
capita net gain would approximate fifty 
dollars’ worth of second-hand consump- 
tion goods and 5 cents for an additional 
And fully three-fourths 


ter 
ten 


llypop a day. 
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frend lines computed from indexes of 
values of the Bureau of Agricultural 
I urban realty values as compiled 

e Federal Reserve Bank of New York 
property values computed from the 
1 of Labor Statistics indexes of whole- 


mics 
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prices of automobiles, household fur 
s and textiles; stocks of goods com- 

ed on basis of the ‘all commodity”’ in 
the Department of Labor. Trend 

B"’ computed from The New York 
monthly averages of 25 industrial 


25 railroad stocks, bond price index (40 
of the Dow-Jones Co., changes in 


surance reserves as reported in the 
r ndium of Official Life Insurance 
rt and changes in savings, thrift, 


deposits as reported by the Amer 
Association. All indexes and 
been adjusted to the 1926 base. 


sankers 
his wealth-sharing wouid come from 
ur trained, skilled and experienced great 
idle class. 
let leave the middle 
hen the gain would approxi- 
cents in deposits and cash, 43 
’ worth of old shirts and shoes, 1-62d 
a pair of shoes, 1-15th of a shirt, &c., 
$1 worth of second-hand furniture, $10 
orth of bricks and mortar, and 1 cent 
from stocks and bonds (provided 
hey would be worth that much afte: 
a division). Also nothing has been 
| about sharing the debts of this class, 
j outstanding to the extent of 
ve to eight billions of dollars. 
ecently publicized survey it was 
36-point type that “4% 
87% of U. S.” And further along 
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als who “could cash in for $48,320 each 
as their share.” Now, according to ad- 
mittedly outworn mathematical prac- 
tices, we find 87 per cent of the total 
wealth of America to be some 215 bil- 
lions of dollars out of a grand total of 
247 billions. This, then, leaves us with 
82 billions in property to be divided 
among the remaining 96 per cent of our 
people. Or, as Father Coughlin put it in 
his radio message conveying truth in the 
interest of social justice to the people 
Sunday, June 2, 1935, “13 per cent of 
the wealth to be divided among 96 per 
cent of the people,” which, according te 
him is “the result of inventory.” 


The New Arithmetic 


The most casual checking-up on this 
“inventory” from official governmental 
agencies in Washington discloses some 


10% million families living in their own 
urban homes valued at 38 billions of dol- 
lars. Also we find some 3% million 
farmers operating their own farms 
valued at 21 billions, while another 3 
million retired farmers have leased their 
farms valued at another 22 billions. We 
also discover some 8 million building 
and loan shareholders holding an aggre- 
gate of 8 billions in assets; another 20 
million people owning automobiles valued 
at nearly 8 billions; also some 24 mil- 
lion registered security holders owning 
shares in the national wealth valued at 
76 billions of dollars; and some 44 mil- 
lion individual savings accounts totaling 
24 billions, while 63 million individual 
life insurance policy owners are in pos- 
session of nearly 18 billions of additional 
equities. 

Thus far we have accounted for 215 


billions of dollars’ worth of property in 
the hands of some 91 per cent of the 
total adult population of our .country, 
without taking into consideration an ad- 
ditional 31 billions of personal property 
in the form of clothing, furnishings and 
personal articles of adornment, and an- 
other 3 to 4 billions in loose pocket 
change. 

In the face of these unmistakable 
facts, wherein some 18 million individ- 
uals own more than 81 billions of home 
and farm property, and some 63 million 
people own more than 107 billion dollars’ 
worth of deposits, bonds, stocks and in- 
surance equities, it becomes a bit dif- 
ficult to comprehend just how we can 
write these staggering values down some 
85 per cent to make them conform to 
the “inventory” findings of 32 billions. 
Perhaps there is something inherent in 


the new arithmetic which escapes the 
average mental capacity. Perhaps we 
must await the new share-the-wealth 
taxation program to detect the fallacy. 


Can Physical Values Be Elevated? 


And in this connection it is interesting 
to note the curves shown in Charts 
3 and 4, especially in view of present 
popular thought, finding abundant po- 
litical expression, the essence of which 
seems to be that in some manner through 
an increase in paper claims (B) against 
physical property values an elevation of 
the physical values (A) themselves can 
be effected. 

Thus far within the confines of this 
article little more than a summation of 
evidence already in hand could be pre- 
sented. Subsequent articles will attempt 
a more detailed presentation. 


Actual and Prospective Gains from Negotiation of 
Reciprocal Trade Pacts 


By JAMES G. SMITH 


Associate Professor of Economics, Princeton University 


HETHER or not it was 
principally the fault of 
the United States’ 
tariff policy as a great 
creditor nation, the in- 
disputable fact is that 
by 1933 international 
trade was prostrate in 
the face of world-wide 

reversion to isolationist policies. The 
principal trading nations of the world 
were using not only tariffs but quotas, 
import prohibitions, exchange manipula- 
tion and other methods all the way from 
luxury taxes to health regulations in or- 
der to prevent “excessive” importation 
of goods. The mechanism of international 
exchange had broken down under the 
burden of these restrictions. 


The End of Free Markets 


The abandonment by England of a 
limited-tariff policy, following the Impe- 
rial Economic Conference in 1930, the 
beginning of Imperial Preferences in 
1931 and the conclusion of the Dominion 
trade agreements at the adjourned meet- 
ing of the Imperial Economic Confer- 
ence at Ottawa in 1932, marked the end 
of free markets for world trade. By 
the time the World Economic Conference 
was held in London in the Summer of 
1933, the world was already committed 
to a tariff-bargaining policy; and this 
country was not in a favorable position 
to force by persuasion or argument a 
change in this situation. We were at 
the time “standing out in the cold,” as 
it were, and while world trade restric- 
tions against our goods were steadily in- 
creased, trade treaties were rapidly 
being consummated between various Eu- 
ropean countries, as well as between the 
United Kingdom and her dominions. 

By that time, it was probably too late 
to set ourselves up as a world leader 
back to international economic sanity by 
unilateral reductions in our tariffs; for, 
without reciprocal reductions in foreign 
restrictions on our products, such uni- 
lateral reductions on our part might 
have caused an accentuation of unem- 
ployment, at least for a time. And it 
was not only politically but economically 
necessary to prevent such a thing from 

_ happening at that critical time. 





The Origin of Our Present Policy 


Turning from the European world after 
the breakdown of the World Economic 
Conference, we faced toward South Amer- 
ica, where in December of the same year 
was held the Seventh International Con- 
1 Foreign Tariffs and Commercial Policies 
During 1932, Trade Information Bulletin 
No. 812-0f the United States Department of 


Commerce, 1933: and Commerce Reports, 
m. : 


ference of American States, the Monte- 
video Conference of 1933. Significant ac- 
tion was taken at that conference look- 
ing toward freer world economic mar- 
kets and particularly toward freer trade 
between the United States and the rest 
of the Americas. Resolutions were passed 
at the conference that the governments 
of the American republics would prompt- 
ly undertake to promote trade among 
their respective peoples and other na- 
tions and to reduce high trade barriers: 
(1) through the negotiation of compre- 
hensive bilateral reciprocity treaties 
based upon mutual concessions; (2) 
through abolishing import and export 
prohibitions, quotas and restrictions; (3) 
through the inclusion in whatever agree- 
ments they undertook of the most-fa- 
vored-nation clause in its unconditional 
and unrestricted form; and (4) through 
encouraging the development of unified 
and comprehensive multilateral treaties 
for trade liberalization. [In order to 
facilitate multilateral arrangements, 
most-favored-nation treatment under bi- 
lateral agreements not to extend to mul- 
tilateral treaties except where the na- 
tion in question reciprocally accords the 
benefits which it seeks.]? These various 
measures were resolved to be under- 
taken as soon as possible, taking into 
consideration the several national prob- 
lems of domestic recovery from the 
depression, and the United States under- 
took to carry out its pledge in this re- 
spect by the passage of the Reciprocal 
Trade Agreements Act, in June 1934, 
under which trade agreements are now 
being negotiated. 

One of the most important documents 
in the history of American tariff policy, 
and certainly the most important from 
the point of view of the present recipro- 
cal trade agreements program, is Sen- 
ate Document No. 180, 72d Congress, 2d 
Session, issued in February and March, 
1933. This document was prepared [not 
by a New Deal agency] but by the United 
States Tariff Commission, in accordance 
with Senate Resolution 325 agreed to 
Jan. 28, 1933. Part I, on Imports, of this 
document, besides giving an able discus- 
sion of the basic economic conditions re- 
lating to merchandise imports in relation 
to domestic industry and wages, contains 

*Report of the Delegates of the United 
States of America to the Seventh Interna- 
tional Conference of American States, Mon- 
tevideo, Uruguay, Dec. 3-26, 1933, Depart- 


ment of State, Conference Series No. 19, 
passim, 


itemized lists of imports classified in 
such a manner as to make possible an in- 
telligent policy in the making of conces- 
sions on commodity tariff duties in a 
trade agreements program. In addition 
to giving the principal sources of imports 
of each commodity listed, the lists give 
information as to the duties levied, the 
use of the commodity in this country and 
in some cases historical information of 
interest and significance. 


Importance of Senate Document 180 


List 1, comprising 205 pages, contains 
“articles of which the imports have sub- 
stantially decreased.” Presumably a pol- 
icy which would permit the increase of 
such imports should be beneficial rather 
than harmful to American economic ac- 
tivity—if such imports did not prevent 
prosperity in 1929, their resumption will 
not hurt future prosperity. List 2, com- 
prising 112 pages, consists of articles of 
which imports represent less than 5 per 
cent of domestic production. In general, 
where duties on imports have so resulted 
that our imports are less than 5 per cent 
of domestic production, either one of two 
things is true: First, it may be that we 
have such a marked comparative advan- 
tage in its production that foreign com- 
petition cannot displace domestic produc- 
tion; or, second, it may be that the duties 
are so high that the domestic producer is 
enjoying an unwarranted monopoly of 
the market. Increase in the importation 
of such commodities, with certain judi- 
cious exceptions, would benefit both con- 
sumers and producers. It would benefit 
consumers in variety and quality of prod- 
ucts and it would benefit producers by 
stimulating efficiency and alertness to 
the requirements of consumer demands, 
which a reasonable measure of foreign 
competition affords. List 9, consisting 
of dutiable articles more or less noncom- 
petitive and with respect to which for- 
eign countries possess advantages, occu- 
pies some thirty-eight pages. 

This careful study of the Tariff Com- 
mission is important for two reasons: 
in the first place, the study discloses 
the many possibilities of reduction in 
tariff rates which would do no particu- 
lar harm to any important American in- 
dustry, as well’as those cases where re- 
ductions should be made eventually in 
the public interest even if they do reduce 
profits of some domestic monopolies; in 
the second place, the study serves as the 
basis in part for the repeated statement 


of the Secretary of State that the pro- 
gram of reciprocal trade agreements is 
to proceed carefully with adequate study 
of the problems relating to the items in 
the imports and exports of which con- 
cessions will be advantageous. Such 
study will at the same time reduce the 
possibility of making concessions too 
rapidly of a character which might tend 
to cause temporary unemployment, and 
also reduce the possibility of falling into 
the errors commonly feared in tariff 
bargaining by economists and political 
theorists. 


Foreign Trade Trends 


The condition of affairs which may be 
presumed to indicate the necessity for 
reciprocal trade agreements is manifest 
by the drastic decline in the foreign 
trade of this country as shown in 
TABLE I. TOTAL MERCHANDISE FOR- 
EIGN TRADE OF THE UNITED STATES 

(By calendar years, millions of dollars.) 


General 
Exports. Imports. Total 
EE Ie reer 5,241 4,399 9,640 
SEE dpiecaetccinnweseuee 3,843 3,061 6,904 
ry nena 2,424 2,091 4,515 
Re eee 1,611 1,323 2,934 
ED Che tctedticceee kaa 1,675 1,450 3,125 
ee 2,133 1,655 3,788 
Sources: Monthly Summary of Foreign 


Commerce, April, 1934, p. 3; and Foreign 
Commerce Yearbook, 1933, pp. 344-345 

Table I. Recovery occurred in 1934 as 
compared with 1933; and the export 
business expanded more rapidly than 
general imports. The explanation of the 
increase in exports in 1934 stems from 
the gold and silver purchasing policy of 
our government. If it is granted that 
such a policy may serve to give an initial 
impetus to exports in order to start the 
benign circle of recovery, it must cer- 


tainly be realized that it could not pos- 
sibly be a continuous method of main- 
taining a growing excess of exports of 
merchandise over imports, nor even as a 


sustained method of ‘building up an ex- 
port market. 

In order to obtain a comparative pic- 
ture more down to date, Table II is 
TABLE Ul. TOTAL MERCHANDISE FOR- 
EIGN TRADE OF THE UNITED STATES 
(Four months’ period, January-April each 

year, millions of dollars.) 


Genera 


Exports. Imports. Total 
ae ; 1,846 1,533 3,379 
a , 1,461 1,201 2,662 
ae Swan . 925 754 1,679 
ae ; 594 524 1,118 
ER 435 363 798 
ae ; , 705 573 1,27: 
= wanes * , ; 688 667 1,355 

ources: Monthly Summary of Fore 

Commerce, April, ¥ 1935, p. 3. Apr i "1932, 


Pp. 77, and April, 1929, p. 79 
given to show the total merchandise for- 


eign trade for the four months’ period 
January-April of each year from 1929 to 
1935. From these figures it is seen that 
the recovery continues in 1935, but at a 


slower rate. More. important, however, 
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is the fact that the first four months of 
1935 witnessed a marked increase in im- 
ports over the same period in 1934, and 
that exports in these first four months 
of 1935 were less than they were for 
the same four months in 1934. Bernard 
Kilgore has pointed out in The Wall 
Street Journal of March 2, 19385, that 
one significant test of our trade policy 
is “how much is the United States going 
to buy under the pact?” In the long run, 
the program for rehabilitation of foreign 
trade will undoubtedly bring about a 
marked rise in our exports; but it is 
more particularly necessary for this 
country to develop an import balance of 
merchandise, in the absence of a net bal- 
ance on account of invisible items too large 
to be within the realm of practicality. 
As a creditor nation it is extremely im- 
portant for this country, from the point 
of view of its future stability and pros- 
perity, to learn to look with equanimity 
upon an excess of imports of merchan- 
dise. 

It is thus concluded, concerning these 
general total figures on imports and ex- 
ports of merchandise, that the recovery 
indicated in the first four months of 
1935, as compared with the same period 
of 1934, from 1,278 to 1,355 millions of 
dollars, is a healthier and more hopeful 
sign than that which occurred from the 
ealendar year 1933 to the calendar year 
1934. 


Present Status of the Agreements 
Program 


Table III shows the extent of the mer- 
chandise trade of the United States with 
those countries which have either en- 
tered into trade agreements with this 
country, or have entered into negotia- 
tions for such pacts under the Reciprocal 
Trade Agreements Act of 1934. Just a 
year and a month ago, that is, on June 
12, 1934, this act was signed and be- 
came law. To date, July 10, 1935, agree- 
ments with five countries have been 
signed: Cuba, Brazil, Belgium, Haiti 
and Sweden. Four of these agreements 
have been ratified and proclaimed and 
are either in effect or will be soon— 
Cuba since September 3, 1934; Belgium 
since May 1, 1935; Haiti since June 3, 
1935; and Sweden August 5, 1935. The 
Brazilian treaty is still pending before 
the Brazilian Parliament for approval. 


program as a whole, but it is possible 
now to see some of the effects of the 
Cuban pact, which went into operation 
Sept. 3, 1934. There are several indica- 
tions of increase in business resulting 
from this agreement. Our exports to 
Cuba during the first seven months in 
which the agreement was in force, 
from September 1934 to March 1935, 
amounted to 645,000 tons, against only 
365,000 tons during the corresponding 
period a year earlier, an increase of 77 
per cent. Between the same periods our 
imports from Cuba increased from 
1,305,000 tons to 1,804,000 tons, or by 
about 38 per cent. It would not be ex- 
pected that the tonnage of imports 
would have been stimulated as much as 
exports, because both sugar and tobacco 
imports from Cuba are under quota ar- 
rangements. 

According to a recent dispatch from 
Havana to The New York Times, the 
exports from the United States to Cuba 
during the first eight months of the new 
trade agreement were valued at $36,823,- 
447, as against $21,264,378 during the 
corresponding eight months a year ear- 
lier. Marked increases occurred in ex- 
ports of automobiles, tires, radio sets, 
lard and lumber. In the case of certain 
agricultural products which had been 
granted tariff reductions by Cuba, sev- 
eral were exported from the United 
States to Cuba during the first seven 
months of the trade agreement in quan- 
tities in excess of the totals for the year 
1933, namely, peaches, canned pears, 
canned sardines, shoe leather; and like- 
wise some manufactured products such 
as men’s shoes, women’s shoes and silk 
hosiery. There were very marked in- 
creases also in our exports to Cuba of 
hams and shoulders, bacon, wheat flour, 
potatoes and other agricultural products 
on which concessions have been made by 
this country. 

According to recent reports from the 
American Chamber of Commerce of 
Cuba, purchases in Cuba of electrical 
machinery, supplies and household appli- 
ances from the United States were from 
45 to 85 per cent higher, while those of 
agricultural machinery and implements 
from the United States rose 558 per cent. 
Steel product purchases from the United 
States rose 47 per cent; and the sale of 


American automobiles in Cuba increased 
94 per cent. Purchases of cement from 
the United States increased 400 per cent, 
and other increases were noted in such 
articles as general merchandise for de- 
partment stores, rubber products, phar- 
maceutical supplies, shoe machinery sup- 
plies, petroleum products and building 
materials. 

Contrary to the general policy which 
the State Department is expected to pur- 
sue, the Cuban trade agreement is frank- 
ly a preferential agreement, designed not 
to stimulate imports from Cuba, but to 
stimulate our exports to Cuba. The 
quotas on sugar permitted from Cuba 
are: 

1934 quota........ 1,697,993 long tons 
1935 quota........ 1,658,055 long tons 
The imports in 1929 were 3,711,000 long 
tons. Since sugar is the principal item 
in our imports from Cuba, the effects of 
this arrangement are a preservation of 
the status quo before the treaty, except 
that the Cuban producers receive a high- 
er price for their sugar. This has pro- 
duced activity of considerable propor- 
tions in the buying of mill equipment, and 
it will undoubtedly increase employment 
in Cuba during the “‘dead season,” as 
numerous companies are now able to re- 
condition their factories. The compara- 
tively inefficient American beet and cane 
sugar producers are protected under the 
quota arrangement; and meanwhile the 
American consumer of sugar receives no 
benefit whatever from this trade pact 

in the form of lower prices. 


Contemplated Effects of Other Trade 
Agreements 


In the Belgian agreement, which went 
into effect May 1, 1935, the concessions 
received from Belgium affect approxi- 
mately a third of the United States ex- 
ports to that country. In the first four 
months of 1929 our exports to Belgium 
amounted to $43,550,000 and this figure 
had decreased to $17,054,000 for the first 
four months of 1935. Some of the more 
significant of the imports from Belgium 
which may be expected to increase, as a 
result of concessions made on our part, 
are cement and building materials and a 
variety of other products which stand 
up well under tests applied by the stand- 


ards set in the Tariff Commission’s care- 
ful study of 1933. 

Concessions obtained from Sweden af- 
fect a total of 64 different items, includ- 
ing 21 duty reductions [some of which 
are transferred to the free list], 27 
duties bound against increase, and 16 
bound on the free list. In return, the 
United States has agreed to keep on the 
free list sulphate wood pulp [not the 
kind of wood pulp principally imported 
from Canada]; sulphite wood pulp, un- 
bleached, and Swedish “health” bread. 
Existing duties will be bound against in- 
crease on certain wire rods, electric vac- 
uum cleaners, machine knives, and 
paperboard and wallboard not processed; 
and a number of other products. Duties 
will be reduced on a number of items, 
including certain Swedish specialties in 
iron and steel, matches in small boxes, 
granite paving blocks. 


Probable Benefits of Swedish Pact 


Sweden is a comparatively “free 
trade” country, and there were not a 
great many concessions which she could 
offer. It is significant that our exports 
to Sweden recovered to a striking de- 
gree from 1933 to 1934, indicating the 
possibilities of recovery where trade bar- 
riers are comparatively low. It is likely 
that further increases in our exports to 
Sweden will result from the trade agree- 
ment, although not proportionally to the 
extent that was witnessed in the case of 
Cuba. 

The greatest possibilities of increase 
in our exports to Sweden are probably 
in the agricultural products on which 
concessions were made, but also in motor 
vehicles, parts and accessories, following 
the creation of purchasing power in 
Sweden as a result of enlarged exports 
to this country, not as a result of any 
concession in relation to her import duty 
on automobiles, which remains 20 per 
cent, as before the trade agreement. The 
greatest possibility of increase in im- 
ports from Sweden are in such com- 
modities as sulphite wood pulp, the types 
of iron and steel] manufacture which are 
comparatively noncompetitive with our 
domestic production, fine machinery and 
matches. , 

In the case of Canada, one of our 
greatest markets, it is not probable that 
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very important concessions will be ob- 
tained, due to a situation of long stand- 
ing between the two countries, and also 
due to the Ottawa agreements. The agri- 
cultural interests on the American side 
and the manufacturing interests on the 
Canadian side will block any extensive 
reciprocal arrangements. It is thus prob- 
able that a small-scale agreement be- 
tween the countries will result from the 
negotiations now under way. It will be 
highly significant, however, if a trade 
agreement is made at all, and particu- 
larly so if we succeed in obtaining most- 
favored-nation treatment from Canada, 
even granting a continuation of the dis- 
criminations involved in the Ottawa 
agreements. 

In spite of the fact that commercial 
relations between the United States and 
France have often been on the border- 
line of bitterness during long years in 
the past, there is now apparently con- 
siderable likelihood of the conclusion of 
a pact of significant proportions with 
that country. France and this country 
have already had a taste of the fruits of 
reciprocity. French imports of boxed 
apples from the United States in 1929 
had a value of $201,924, and this amount 
rose to $1,662,493 in 1934. Imports of 
American fresh pears into France in 
1929 were valued at only $3,104 but had 


increased to a value of $746,732 in 1934. 
This increase was a consequence of an 
arrangement reached between the two 
countries whereby the French quota on 
apples and pears from this country and 
the United States quota on French wines 
and spirits were increased. 


Can the Market for Cotton Be Restored? 


It is reasonable to suppose that the 
French, the Netherlands and colonies, 
and the Italian trade agreements, when 
consummated, will do something for 
American agriculture, and particularly 
for cotton; but the restoration of our 
European markets for raw cotton is not 
our only alternative. Japan is eager to 
enter into an arrangement whereby she 
will buy our raw cotton and not insist 
on selling us too many of her goods, but 
rely on selling to South America. The 
offer is tempting. Japan has made rep- 
resentations pointing out the desirability 
of such a triangular trade, since she is 
tending to have an excess on balance of 
exports to South American countries, 
while she has an excess of imports from 
the United States. On the other hand, 
the United States has an excess of im- 
ports from South American countries. 
Japan is now the largest single pur- 
chaser of our raw cotton. 

The Western World set out to destroy 


the mechanism of international trade by 
higher tariffs and newly discovered and 
more efficient means of restriction. As 
nations took these measures, they viewed 
them as to their direct and immediate 
effects, to be a benefit to important na- 
tional interests; indirect effects were 
ignored. While domestic producers were 
being “protected,” other domestic pro- 
ducers who were formerly low-cost pro- 
ducers in the world market began to find 
their costs rising. Soon comparative ad- 
vantages in international trade began to 
shift in a bewildering manner. 

It was in such a chaotic situation that 
Japan realized a golden opportunity: 
prices of raw materials far below costs 
of , -oduction because of glutted markets 
as overproduction followed upon a va- 
riety of price-fixing and stabilization 
schemes tried the world over by Western 
civilization in its continents and empires; 
equipment and raw materials for fabri- 
cation into machinery at bargain prices. 
In these circumstances, created by the 
régime of “economic planning” of the 
Western World, lies the explanation of 
the sudden, almost catastrophic. emer- 
gence of comparative advantage in Japan 
in certain lines of the textile industry as 
well as many other lines of manufacture. 

It may conceivably be true that, if the 
United Kingdom and Europe are intent 


upon the establishment of trade empires 
to the exclusion of the United State 
markets, obtaining their raw cotton from 
their comparatively more costly sources 
of supply, the United States will be com- 
pelled by her vast cotton interests to 
enter into such a triangular pact as 
Japan now suggests. It may even be true 
that in the direction of such trade rela- 


tions lies the best hope peace in the 


world, at least for a few generations to 


Japan’s popu 





come; for by the nature 
lation problem, she must develop into 
either a fabricating nation drawing her 
food from the rest of the world by trade, 
or she must become an empire builder 
and obtain her food supplies and mar- 
kets by conquest. 

Let the Western wor! 
economic planning and 


continue its 
utionist poli- 
cies, and Japan’s comparative advantage 
will be continued or increased; but let 
the Western worid develop freer markets 


ll be won 


and some of the advantage 


back with the lower costs emerging from 


wider distribution of products and lower 
costs to industries making use of mate 
rials on which tariffs, quotas and price 
fixing measures have been removed 
This does not mean lower labor costs in 
the sense of lower wage but it may 
mean lower per unit labor costs even 


with higher wages. 


Recent Books on Commerce, Finance and Economics 


THE ANALYSIS OF FINANCIAL STATEMENTS 
By Harry G. Guthmann 


This is a revised edition of a book 
which went to six printings between 1925 
and 1932. Its purpose is to lay emphasis 
on how statements are to be read. The 
needs of the banker, the credit man, the 
investor and the business executive are 
emphasized rather than those of the ac 
countant. 

The first part is devoted to general 
principles; it provides the background 
essential to intelligent interpretation. 
The second part deals with particular 
types of statements under three divi 
sions: public utilities, industrials and 
moneyed corporations. No attempt is 
made to include all classes of statements, 
but those selected are among the most 
important and are sufficient to illustrate 
the method of analysis. The book is 
fairly liberal in the use of charts and 
other illustrative material, and it in 
cludes a rather voluminous list of se 
lected reference material. (Prentice 
Hall, $5.) 

* * ‘ 
INTERNATIONAL TRADE PRINCIPLES AND 
PRACTICES 


By Paul V. Horn 


The fundamentals underlying interna 
tional trade are treated in concise, in 
teresting style by an author thoroughly 
familiar with the subject, both from the 
theoretical and the practical viewpoints. 
The book begins with a résumé of the 
vocational opportunities in foreign trade. 
This is followed by a treatment of the 
basic historical, geographic and economic 
factors influencing the development of 
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international commerce. In later chap- 
ters attention is given to the effects of 
international commercial policies, tariffs, 
world colonies, transportation, communi- 
cation, investments, &c., on world trade. 
Special chapters are devoted to methods 
and techniques of developing foreign 
trade 

John T. Madden, Dean of the School 
of Commerce, Accounts and Finance, 
New York University (in his foreword 
to the book) says: 

Dr. Horn brings to us in this book the 
fruits of a scholarship fortified by inves 
tigation abroad and personal knowledge 
of conditions in the greatest port in the 
New World. He brings also his experi 
ence in teaching the principles and prac- 
tices in foreign trade to several genera- 
tions of students, many of whom have 
attained distinction in their chosen vo- 
cation 

(Prentice-Hall, $5.) 


+ * * 


AN INTRODUCTION TO THE STUDY OF 
PRICES 
By Walter T. Layton and 
Geoffrey Crowther 


This is a new edition of a well-known 
book originally published twenty years 
ago. Three new chapters have been 
added, one dealing with the modifica- 
tion of theory which the events of the 
past twenty years have necessitated, the 
other two describing the price changes 
and the monetary developments of the 
war and post-war periods. In addition, 
some of the existing chapters have been 
entirely rewritten, and all have been 
completely revised. The book makes no 
pretense of dealing exhaustively with 
monetary theory, but rather seeks to 
give the reader as simply as possible a 
sufficient background of theory to en- 
able him to understand the causes which 
determine the purchasing power of 
money and to familiarize him with the 
actual course of prices since the Napo- 
leonic wars. 

In a final chapter headed “General 
Considerations” the authors seek to con- 
nect the pre-war theories of the problem 
of price stability with those under cur- 
rent discussion. They observe that the 
ideal of the stabilization of prices is now 
very generally accepted but that little 


progress has been made toward that 
ideal. Like certain Americans who have 
compiled voluminous statistics on prices 
covering a long period of years, the 
authors seem to lean toward a rather 
literal belief in the quantity theory; but, 
happily, they are by no means dogmatic 
about the matter and are moderately 
optimistic over the possibility of an ulti- 
mate satisfactory solution of the world’s 
monetary problems. The appendix as 
well as the text itself contains a vast 
amount of valuable statistical material 
in the form of charts and tables. (Mac- 
millan, $4.) 
taal * * 
THE LIBERAL TRADITION 
By Lewis W. Douglas 


The stakes are high. Already three 
major powers of the Western world 
have deserted from the family of par- 
liamentary government. And so it seems 
that we Americans should think care- 
fully of the kind of a 
economic system under which we want to 
live, that we should decide whether we 
are willing consciously to discard the 
basic principles of freedom on which 
this country was built. This book com- 
prises four lectures: “The Sins of the 
Past,” “A Planned Economy and the 
Oppressive State,” “Dictatorship and a 
Fiscal Policy” and “A Free People and a 
Free Economy.” 

This was the system * * * which 
failed. It wasn’t a system of free compe- 
tition; * * * on the contrary * * * 
it was a system of degenerate capitalism 
in which capitalists sought the assistance 
of government, profited or attempted to 
profit by subsidies, endeavored to escape 
from the rigors of competition, so that 
the inefficient might survive * * * 
almost all post-war periods evidence the 
same characteristics of human folly 
They * * * refused to face the bitter 
fact that penalties had to be paid for the 
economic excesses in which they had in- 
dulged. The Federal Government itself 
* * * urged that wages be not reduced 
erected a great mechanism to sup 
port financial institutions, attempted to 
maintain prices of agricultural commod 
ities. The only effect of these anti-de 
flationary devices was to prevent the 
outward.expression of deflation without 
curing the inner cause. * ‘ 

The fact is that many confuse the sys 
tem which failed with the competitive 


social and 


> * * 


system for profit, and they would substi 
tute a social and econon ystem com 
pletely new to America for the one unde1 
which we have grown great If it be 


nished the 
1ependence, 


true that the machine has 
opportunity for economi 


is it a valid argument f planner te 
advocate a system whic} estroys all 
opportunity for independe: . 
the collective State reduces n’s status 
to that of an automator 

The aim, I suppose of the planners 
* * * is equality equality 
of suffrage, for that ha ready been 
attained; not equality before the law, 
for that is something wl men already 
have—but equality of in equality 
expressed in terms of possession of 
goods. To attain this objective * 4 


the State is to own and erate every 
conceivable kind of prope Those who 


advocate it conceive of the State as some 
thing more intelligent—endowed to a 
great extent with wisdom—than the ir 


dividuals which are bu integral 


parts. * * But.the probabilities art 
that in the State thers be found 
more than merely the fallacies, errors 
and ignorances of the averas ndividual 
* * * 

The postulates to a sm working 
of a liberal economy a first 
free competition and the flexibility of 

I : 
prices; second, mobility ib and of 
goods; third, flexibility t fourth, 
a modification of our f policy to 
effect and maintain (a) lance be 
tween agrculture and industry, (b) a 
sound currency, and (c) escape from des 
potism; fifth, a greater f the con 
pact clause of the Constitution and 
greater exercise of local nsibility; 
sixth, a reformed bankir stem; and, 
finally, a responsible fisc: licy whic 
will assure stability of exchanges. Or 
these major things and on these majo 
things alone, can ind security 
higher standards of living eally abur 
dant life, freedom and ert be at 
tained. (D. Van Nostrar ).) 

M > yp . 7 1 T _— 
MARITIME TRADE OF WESTER UNITED 
STATES 

By Eliot Grinnell M 

Writing from the point of bot! 
a historical geographe n econo 
mist, Dr. Mears has pre a study 
of the origin, developmer future of 
the ocean-borne trade of Western United 
States, with due emphasi the rev 
olutionary changes it shipping 
routes which have result from the 
completion of the Panan nal. Cali 
fornia, Oregon, Washington. the eicht 
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mountain States, Alaska and Hawaii 
constitute the region covered. 

He brings together the salient features 
of the shipping activities of this region. 
He makes an analysis and interpretation 
of geographical location, resources and 
trade, and gives a detailed guide to the 
available published data, with special 
emphasis on the strength or weakness of 
the more or less conflicting statistical 
information, from which it is difficult 
for the average business man to extract 
sound conclusions. 

The main sections of the book are as 
follows: (1) geographical and historical 
background; (2) statistical considera- 
tions; (3) coast ports and services; (4) 
trades, by regions; (5) passenger and 
other non-commodity traffic; (6) ship- 
ping conferences; (7) subsidies; ‘ (8) 
résumé and conclusions; (9) exhibits of 
shipping services; (10) maps, graphs and 
tables (supplied profusely throughout 
the text) ; selected bibliography. (Stan- 
ford University Press, $4.) 

* . - 
100 PER CENT MONEY 
By Irving Fisher 


Professor Fisher, aided by a group of 
people he says are bankers and econ- 
omists, thinks he has developed a plan 
to make runs on commercial banks prac- 
tically impossible, to prevent the dan- 
gers of sudden inflation and deflation 
and to wipe out much of the national 
debt. His proposal is already the basis 
for several bills introduced in Congress, 
although the dangers and defects of his 
plan are evident. 


The proposal is to let the government 
turn into cash enough of the assets of 
every commercial bank to increase the 
cash reserve of each bank up to 100 per 
cent of its checking deposits. Such a 
law, in addition to being unconstitu- 
tional, would seem to be no different in 
principle from a law which would per- 
mit burglars to enter banks unmolested 
and substitute anything they chose for 
whatever assets of the bank they might 
wish to carry off with them. The gov- 
ernment, according to the plan, would 
do this by buying, or lending on, the 
banks’ assets with “money” specially is- 
sued through a currency commission. 
“Then all check-book money would have 
actual money—pocket-book money — be- 
hind it.” 

After this substitution of “actual” 
money for securities had been completed, 
the banks would be required to maintain 
permanently a cash reserve of 100 per 
cent against their demand deposits. “In 
other words, the demand deposits would 
literally be deposits, consisting of cash 
held in trust for the depositor.” This 
recalls the fact that for years our gold 
certificates were regarded as trust re- 
ceipts against actual gold held in the 
Treasury, but that in 1933 the govern- 
ment not only refused to honor the 
promise on the face of the certificate 
but, in so doing, according to most ac- 
counts, largely followed the advice of 
Professor Fisher, or at least of managed- 
currency enthusiasts, of whom Professor 
Fisher is one. What assurance should we 
have that some future administration 
would not treat Professor Fisher’s 


“cash” likewise? What use would there 
be for banks anyhow except to act as 
bookkeeping agencies of the govern- 
ment? (Adelphi, $2.50.) 


* * * 
THE PLEASURES OF PLANNING 
By I. M. Horobin 
A witty and trenchant criticism of 
modern panaceas. Here is a sampie from 
the introduction: 


In the old days, when 2 and 2 made 4, 
people managed their own busiress or 
went broke; but only a few old fogies 
remember those times, and all is now run 
by politicians on more modern lines, with 
the results we see around us. * * * We 
plan one another’s lives and jobs till we 
run out of paper and ink. We subsidize 
and rationalize other people’s business 
almost as fast as they investigate and 
coordinate ours. It snows statistics, we 
need an index of all the index numbers, 
acts of Parliament pour out of the House 
in such a stream that it is a wonder 
people aren’t killed crossing the floor, 
while every morning the kind and wise 
Minister of Agriculture, with his quotas 
and marketing boards and the rest, shows 
us a new way to foresee the future and 
forget the past and avoid paying for 
either. 

Part I demolishes the theory that peo- 
ple are starving in the midst of plenty 
as well as the theory that there is abun- 
dance for all if only the process of distri- 
bution is made more efficient and if only 
there is production for use instead of 
profit: 

Even if we were starving in the midst 
of plenty, it is only capitalism that has 
produced the plenty, while starvation is 
nothing new in the world’s history. * * * 
Is it the fact that the people of the 
world are not getting the products they 


all help to produce? That is simply not 
true. The stocks of no single important 
commodity have ever exceeded about a 
year’s supply, and in hardly any com- 
modity have they been more than a few 
months’. Further * * * surplus stock 
* * * is simply due to some political 
nuisance spending public money on brib 
ing people to grow and store things that 
the consumers have told him unmistaka- 
bly that they didn’t want: by refusing to 
pay the price he had promised the pro 
ducers they should get. 

Banking difficulties throughout the 
world are the result of excessive govern- 
ment borrowing rather than any break- 
down in the banking systems themselves, 
according to Part II, which includes a list 
of well-taken reasons why lack of confi- 
dence on the part of bankers is the result 
of the trend toward socialism: 

Not all the monetary panaceas in the 
world, nor all the plans that ever came 
out of a brain trust can keep an indus- 
trial system going properly in the politi- 
cal conditions of the last twenty years. 

Part III bears the title “Planning the 
New Jerusalem.” It discloses clearly the 
evil results of too much planning in Eng- 
land, Germany and the United States. 
Particularly valuable and interesting is 
the chapter on the scandalous procedure 
involved in setting up a subsidized beet 
sugar industry in England. 

Though addressed primarily to British 
American citizens will find 
much to ponder over with respect to the 
craze for planning in this country. Every 
word is true, and, in addition, those at 
all interested in financial and political 
developments of our times will find the 
book almost if not quite as fascinating as 
a first-rate novel. (Macmillan, $1.90.) 


readers, 


The Evil Effects and Ultimate Implications of 
Agricultural “Planning” 


GRICULTURAL pro- 
tectionism in Europe 
is one of the causes 
of the depression that 
has not received the 
emphasis that it has 
merited. Nor are its 

a > longer-run_ implica- 
Od tions appreciated gen- 
erally, although they will go far to mold 
the new world in which we must live 
after the depression has spent itself 
and the costs of the war have been com- 
pletely liquidated. The League of Na- 
tions has recently made a study! of this 
question, which is the basis of this 
article. The conclusions of Sir Frederick 

Leith Ross, whose survey is the central 

feature of the study, are so succinct in 

regard to the consequences of the Euro- 
pean policy that they are reprinted 
below: 


The, principal industrial countries of 
Europe have been engaged since 1925 in 
stimulating the domestic production of 
agricultural commodities at artifically 
high prices. These high prices prevent 
consumption from expanding and absorb- 
ing the increased production. 

In order to maintain high prices, the 
imports into these countries from the 
more economic agricultural producers 
have been restricted. The latter have to 
force their produce on the restricted 
world markets, with the result that 
world prices fall, and, in an effort to 
recoup themselves for lower prices, they 
also tend to expand production, thus ac- 
centuating the fall of world prices. 

In view of the resultant decline in 
their income from exports, the agricul- 
tural countries have rectified their bal- 
ances of payments by reducing their im- 
portation of manufactured products from 
the industrial countries of Europe (and 
also in many cases by depreciating their 
currencies and in some cases by default- 
ing on their debts). 

The shortage of manufactured prod- 





Ti SS 









1Considerations on the Present Evolution 
of Agricultural Protectionism, League of 


Nations Publications, 1935, II.B.7. American 
agents, World Peace Foundation, 40 Mount 
Vernon Street, 


Boston. 


ucts in the agricultural countries stimu- 
lates the development of local industries 
in those countries. These local industries 
then claim protection against the com- 
petition from the more efficient indus- 
trial producers in Europe and, in the 
course of time, tend to invade their ex- 
port markets, thus forcing down the 
prices of industrial products in the world 
market. 


The distress created for the efficient 
agricultural producers by the loss of 
their markets for agricultural products 
in the main European industrial coun- 
tries accordingly ends in distress for the 
efficient industrial producers of Europe, 
owing to the loss of their markets in the 
agricultural countries, to the general im- 
poverishment of the whole world [au- 
thor’s italics]. 

The present world crisis is the com- 
posite result of many different causes; 
but one of the measures which would 
indubitably promote world recovery 
would be the gradual relaxation of the 
present intensive agrarian protectionism 
of the industrial countries of Europe and 
its replacement by a system comparable 
with that which prevailed before the war. 
No time, however, must be lost; each 
year that passes creates vested interests 
which become more and more difficult 
to uproot and drives more deeply into 
the economic structure of the world the 
tendencies summarized above. It is surely 
in the interests of all countries to pro- 
mote as rapidly as possible a more eco- 
nomic system of production and inter- 
change of commodities between the in- 
dustrial and the agricultural countries. 


European Agricultural Protectionism Not 
a Consequence of the Depression 


The fact is that before 1925, as Sir 
Frederick points out, Europe was occu- 
pied chiefly in getting onto its feet once 
more; while manufactured goods were 
subject to heavy duties, “the economic 
problems relating to agricultural prod- 
ucts in these years were problems of 
scarcity and not of overproduction.” In 
1925, however, the worst of the currency 
disturbances were over; in that year, for 


the first time since the war, European 
wheat production (not including Russia) 
exceeded the five-year average immedi- 
ately preceding the war; in that year 
also Germany regained her freedom as 
to tariffs and used it at once to impose 
high duties on food imports, Italy in- 
augurated her “battle of wheat” and re- 
imposed duties in the effort to become 
independent of foreign food supplies, 
while at the same time Austria and 
Czechoslovakia both imposed sliding-scale 
duties on wheat. So far as it is possible 
to assign any specific year, it was thus 
in 1925 that Europe embarked upon her 
program of agricultural expansion. 

The increasing protection of European 
agriculture is thus not by any means a 
consequence of the depression, though 
much aggravated by it, but rather re- 
flects deep-seated political and economic 
trends largely set in motion by the war. 


Increases in Specific Tariffs 


The rise of wheat tariffs is shown in 
the accompanying table, both for the five 
years immediately prior to the depression 
and for the 1929-34 period. Italy, which 
in 1924 was admitting wheat without 
duty, was taxing it on Jan. 1, 1929, at 
the rate of 65.7 cents a bushel and five 
years later at 120.3. Germany, which in 
1924 had been prohibited from imposing 
any duty, in 1929, before the depression, 
was collecting a tax of 36.5 cents and on 
Jan. 1, 1934, took 184.5 cents—some three 
times the price of the grain itself and 
the highest duty imposed by any country. 
France, which in 1924 taxed imports only 
at the rate of 23.7 cents, in 1929 took 
42.6, and in 1934 98.4 cents. Even the 
United Kingdom, long the stronghold of 
the free-trader, now collects the equiva- 
lent of 52.8 cents a bushel from non- 
empire wheat. 


Moreover, practically all these coun- 
tries now also subject wheat imports to 
the control either of a government mo- 
nopoly, of a milling quota requiring the 
use of a certain percentage of domestic 
grain, or of some similar quantitative 
restriction that is more effective even 
than the excessive duties in reducing the 
volume of foreign wheat imported. While 
the rise in the burden of the restrictions 
has been most acute since the onset of 
the depression, it is apparent that the 
movement was under way long before. 
Whereas only four of the twelve major 
wheat-importing countries of Europe im- 
posed restrictions of any kind in 1924, 
on Jan. 1, 1929, only four did not. 


CUSTOMS DUTIES ON WHEAT IN EURO- 
PEAN IMPORTING COUNTRIES 


(Old gold cents per bushel) 
Jan.1, Jan.1, Jan. i, 
1924. 1929. 1934. 
United Kingdom.....Free Free +52.8 
| = RS ee Free 65.7 *120.3 
Germany ...Free 36.5 *184.5 
France . 23.7 42.6 *98.4 
Belgium Free Free *Free 
Netherlands a. Free *Free 
Czechoslovakia ......Free 26.8 *49.6 
LS eee 29.2 43.2 *37.0 
Irish Free State.....Free Free Free 
Switzerland . ° ° 
Austria Free 12.5 55.3 
Sweden 30.4 30.4 *30:4 
*Quotas, milling regulations, or govern- 
ment monopoly. tOn non-Empire wheat. 


The other foods most important in 
international trade—meats, butter and 
other oils and fats—have had a similar 
experience, although the more extreme 
measures date for the most part since 
the beginning of the depression. In Feb- 
ruary, 1933, the German rates on fresh, 
chilled and frozen meats were raised to 
the equivalent of about 124 per cent of 
the price of Argentine chilled beef in 
London at the time, with import regu- 
lations exercising further control. In 
France meat may be imported only sub- 
ject to quota, and since April, 1934, 
quotas have been allotted for mutton 
only, other meat imports being accord- 
ingly prohibited. In Italy the rates on 
unprepared meats were raised about 40 
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per cent in September, 1932, while since 
the first of that year municipal slaughter 
houses are required so to regulate their 
output that at least 85 per cent is of 
domestic origin. The rates and restric- 
tions of Belgium and Austria have been 
materially raised of late years 

Butter.imports into Germany are sub- 
ject to a tax the approximate equiva- 
lent of 93 per cent of the London price 
of New Zealand butter in the first 
eleven months of 1934. The French mini- 
mum duty is now 900 francs per 100 kilos 
(about 184 per cent of the London price), 
against 100 francs prior to June, 1930. 
Both France and Germany also exercise 
quantitative control, through quotas. In 
Italy the rate is 500 lire per 100 kilos 
of fresh butter, plus 15 per cent ad 
valorem, against 66.10 lire prior to 
March, 1932. 


Effects on the Importing Countries 


These tariffs and other restrictions are 
reflected in the extremely high domestic 
prices compared with those extant in the 
externa! free markets. The following 
comparisons show the protected prices of 
various foodstuffs in percentages of the 
British price. Home-grown wheat during 
January-September, 1934, in terms of 
imported wheat in England (1928 in pa- 
rentheses) : Germany, 276 (104); France, 
300 (118); Italy, 268 (132). But- 
ter during January-November, 1934, in 
terms of New Zealand salted butter at 
London (1931 in parentheses): Berlin, 
271 (117); Paris, 283 (143); Hasselt 
(Netherlands), 233 (115). Beef during 
January-July, 1934, in terms of home- 
produced beef at four English and Welsh 
markets (1929 in parentheses): Ger- 
many, 144 (123); France, 111 (93); 
Netherlands, 155 (113). Pork during 
January-July, 1934, in terms of home- 
produced pork at four markets in Eng- 
land and Wales: Germany 115, 100 in 
1929, 81 in 1930. 

The effect of such prices is to check 
consumption, and such data as are avail- 
able indicate that this has happened in 
the countries concerned. As the League 
of Nations study observes, “There can 
be little doubt that protection has seri- 
ously aggravated the effects of eco- 
‘nomic depression on the standards of liv- 


ing of the industrial population of Euro- 
pean countries.” 

In some cases production has been so 
increased that, together with the concur- 
rent decline in consumption, countries 
that were formerly importers have now 
found themselves saddled with domestic 
production above their own needs. France, 
in the matter of wheat, and Switzerland, 
in dairy products, are instances in point, 


European Production and Imports 


The effect on European agricultural 
output is shown by the following League 
of Nation index numbers of the produc- 
tion of crude foodetuffs (1925-29—100; 
U. S. S. R. excluded from European 
index; corresponding index for entire 
world shown in parentheses): 1925, 98 
(98); 1926, 92 (97); 1927, 98 (100); 
1928, 103 (103); 1929, 109 (103); 1930, 
104 (104); 1931, 106 (102); 1932, 112 
(104); 1933, 110 (103). Thus while the 
extra-European countries expanded their 
production moderately from 1925 in the 
effort to offset the lower prices they 
were receiving, the increase in European 
output was far greater. 

The increase in European production 
of course affected import requirements 
adversely. Wheat and flour imports by 
continental European countries, which 
had averaged 410 million bushels annu- 
ally during the crop years 1925-26 to 
1928-29, amounted to but 365 in 1931-32, 
and fell to 212 in 1932-33 and 206 in 
1933-34, the last year showing almost a 
50 per cent decrease from the 1925-29 
average. Beef and veal imports by the 
chief continental countries averaged 386,- 
600 tons annually during 1925-27, but by 
1929 had fallen to 210,500, only to decline 
further to 114,900 in 1932, and to 103,100 
in 1938, a drop of over 73 per cent from 
the 1925-27 average. 


The Overseas Exporting Countries 


In appraising the effect upon the over- 
seas exporting countries it must be borne 
in mind that the difficulties of the latter 
are not solely due to agricultural protec- 
tion in the industrial nations. The de- 
cline as a result of the depression in the 
demand for industrial raw materials was 
a factor, as was also the debtor status of 
the agricultural countries at a time when 
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More than half the world’s telephones are in the United 
States. Washington, D.C., has more per 100 population 
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international capital had ceased to be 
available for the balancing of their inter- 
national accounts. Moreover, the expan- 
sion of European agricultural production 
was due not only to excessive protec- 
tion but also to normal recovery from 
the extremely depressed wartime and 
immediately post-war situation. How- 
ever, “European protection,” says Sir 
Frederick, “must be named with these 
other influences as one of the three 
major causes from whose joint operation 
there has resulted a significant change 
in the economic relations between these 
countries and the rest of the world.” 

The chart of “Foreign Trade of Agri- 
cultural and Industrial Nations” shows 
what happened to the agricultural coun- 
tries. While the exports of the nine chief 
industrial countries of Continental Eu- 
rope? continued to expand up to 1929, 
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those of the seven most important non- 
European agricultural countries? reached 
their peak in 1929. Imports of the latter 
nevertheless continued to expand up to 
1929, the increase in considerable degree 
making possible the expansion of activity 
in the industrial countries that took place 
during the 1925-29 period. These imports 
were financed chiefly through foreign 
loans, the total of which, floated in the 
United States, the United Kingdom, the 
Netherlands and Switzerland, reached 
approximately 5 billions of dollars for 
the period 1924-28. 

The severe stringency of international 
credit which resulted from the stock mar- 
ket boom in the United States in 1929 
put an end to this method of covering up 
an unsound situation, at the same time 
confronting the countries with heavy 
charges for service on the loans which 
could be met only by an increase in ex- 
ports relative to imports. Small crops 
abroad and large crops in Europe in 
1929 caused a severe contraction in the 
balance of trade of the overseas coun- 
tries, which with the shutting off of the 
flow of capital and the excessive stocks 
of agricultural products that had already 
been built up put the overseas countries 
in an extremely vulnerable position. 
When the crisis came their balances of 
trade dwindled to insignificant propor- 
tions (as may be seen from the chart), 
their gold flowed out and most of them 
quickly left the gold standard, the effi- 
cacy of which measure, however, was 
greatly lessened by the fall of prices. 








The Decline in the Markets of the 
Industrial Countries 


The troubles of the overseas countries 
and their causes might be of no special 
significance, did they but mark isolated 
difficulties which could be expected to 
right themselves with more normal con- 
ditions, leaving the general world situa- 
tion essentially unaltered. The sequence 
of events just described makes this, how- 
ever, extremely improbable. 

The financial salvation of the overseas 


* Austria, Belgium, Czechoslovakia, France, 
Germany, Italy, Netherlands, Sweden and 
Switzerland 

‘Argentina, Australia, Brazil, Canada, 
India, New Zealand and the Union of South 
Africa 


countries lay in the increase of their bal 
ances of trade, which implied 
crease of exports rather than a decreas 
of imports if world trade as a whole and 
the industrial nations in particular were 
not to suffer. Such a solution, however, 
ymbination 


an in- 


was made impossible by the « 
of heightened protectionism in Europe 
and the depression which curtailed the 
markets for industria] raw materials. 
The agricultural countries instead cur- 
tailed their imports, and the industrial 
countries found their overseas markets 


increasingly restricted. To quote the 
League of Nations study, “the industrial 
countries as a whole were selling a mark- 
edly smaller percentage of their exports 


to the non-European agricultural coun- 
tries in 1932 thar in 1928. Further, the 
decline of the total imports of the non- 
European agricultural countries between 
these two dates appears to have been 
substantially less than the decline in their 
imports from the industrial countries. 
Thus, not only are the industrial coun 
tries being forced to rely on other mar- 
kets for the disposal of an 
fraction of their exports, but 
products generally are forming a dimin 
ishing proportion of the imports of the 
overseas agricultural! countric 


increasing 
industrial 


Industrialization in the Agricultural 


Countries 
The aspect of the situation that is of 
such serious implication to the developed 
industrial countries is the growing indus- 


trialization of the countries formerly con 
centrating solely on agriculture The 
growth of the textile industry in Japan, 
China, India, Australia and New Zealand 
(in the case of wool) and in lesser coun 
tries is perhaps the most conspicuous ex 
ample of what is taking place, but by no 


means the only one. 

This growth of industrial] self-suffi 
ciency on the part of the less-developed 
countries is probably an inevitable con 
egmitant of economic change. The inter- 
nationalization of the machine method of 
production, and the increasing economic 
independence of the agricultural coun- 
tries with respect to the old industrial 
nations, appear to be an inherent part of 
the development of our economy. Great 
Britain, once truly the factory of the 
world, saw much of her leadershif lost 
to newer rivals like Germany and the 
United States. Now these and others of 
their generation are likewise challenged 
by still newer countries, which may i1 
turn share the same fate. Not for noth 


ing is the Indian textile market, which 
the Japanese invaded at such cost to the 
British, now being taken away from the 
Japanese in turn by the Indians them 
selves. 

But while a certain trend may appea1 
an inevitable accompaniment economit 
change, it need not necessarily set a dis 
ruptive pace that precludes any sort of 
orderly adjustment to a changed orde 
Tariff protection once given t easily 
done away with. Tariff protection, giver 
under financial or economic stress. is 
only too likely to remain permanently as 
an obstacle to old channels trade, 
greatly accelerating changes, the adjust- 
ment to which would be difficult at best 

The older industrial nations will cut 
their own throats—indeed, have probably 
done so already—by their policy of ex 
cessive agricultural protectior Their 
prosperity has been built on industry and 


upon foreign markets. The serious cut 
tailment of the latter, a curtailme 
bids fair to be 


t that 


permanent, ma well 
prove to be for them as the shearing of 
Samson’s locks. The intensive develop: 
ment of their agriculture may in the end 
be seen as marking the first step ir 


their industrial decline. 
WINTHROP W. CASE 
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FURTHER substantial 
rise in hog prices was 
largely responsible for 
a rise in The Annalist 
Weekly Index of 
Wholesale Commodity 
Prices to 123.6 on July 
23 from 123.0 on July 
16. Hog prices dur- 
ing the week advanced to the highest 
level since the week ended Sept. 16, 1930. 
Wheat also advanced but prices for steers 

declined to the lowest level since the 
beginning of the year. In the food prod- 
ucts group, pork, hams and lard ad- 

vanced while beef prices declined. 

The higher hog and pork prices, of 
course, reflect a low level of supply. 
The Bureau of Agricultural Economics 
reported on Tuesday that inspected hog 
slaughter for the current marketing year 
will be the smallest in twenty-five years, 
and that present indications are that 
slaughter in the 1935-36 season, which 
begins Oct. 1, will be even smaller. The 
bureau estimated that the average of 
prices in 1935-36 will be higher than the 
1934-35 average, but below the peak for 
the present marketing year. 
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DAILY SPOT PRICES 
Moody’s 
—Index—, 
U.S. Old 


3 
159.4 
159.C 
158.9 


Hogs 
9.95 
10.09 
10.26 
10.42 159.6 94.3 
10.54 159.9 94.8 

New York 
domestic, New 


$. 
93.9 
93.7 
93.6 


July 17... 
July 18...12 
July 19... 
July 20...12. 
July 22. 
July 23... 
Cotton — Middling apres. 
Wheat—No. 2 red, ec. i. f., 
York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, good and choice, 
Chicago. Moody's index—Fifteen_ staple 
—— Dee. 31, 1931 = 100; March 1, 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(In currency of country; Canada, United 


Kingdom and Italy, 1926—100.0; France, 
July, 1914—100.0; Germany, 1913—100.0.) 


Saturday. §Ger- 

1935 tCanada. U.K. France. many. §ltaly. 
June 1 71.9 65.0 353 100.9 47.2 
June 8. . 71.7 65.0 351 101.1 47.7 
June 15. 71.6 64.8 350 101.2 48.0 
June 22 71.5 64.4 349 101.3 48.3 
June 29.. 71.3 64.1 344 101.0 48.3 
July 6. 171.2 64.2 345 101.2 48.6 
July 13.. 71.3 64.2 343 «1101.8 48.7 

tPreceding Friday. §Preceding Wednes- 
day. For data, 1933-1934, see THE ANNALIST 
of March 15, 1935, page 429. ‘Revised. 


Sources: Canada, Dominion Bureau of 
Statistics; U. K., Crump; France, Statis- 
tique Generale; Germany, _ Statistische 


Reichsamt; Italy, Consiglio dell’Economia 
di Milano (Milan Chamber of Commerce). 


COTTON 


Prices continued to decline during the 
past week, losses ranging from 15 points 
for the July contracts to 34 points for 
the May contracts. Recent court deci- 
sions affecting important pieces of New 
Deal agricultural legislation and an im- 
provement in the crop outlook were the 
principal factors. Another feature of 
the market was a squeeze in the July 
contract, forcing prices to a 40-point 
premium over October. July closed Tues- 
day at 11.75-11.76 as compared with 
11.90-11.92 a week ago, while October 
closed at 11.35-11.36, against 11.58. Octo- 
ber Liverpool closed at 6.22d, unchanged, 
and spot middling at 12.10, against 12.25. 

The sharpest decline for any day dur- 
ing the week was recorded on Saturday 
when prices fell because of a restraining 
order issued by a Federal judge in Texas 
against the collection of the ginner’s tax 
under the Bankhead Act, and a break in 
Liverpool. While recent court decisions 
will not alter the size of the current crop, 
they have created many uncertainties 


and much confusion. Domestic consump- 
tion may be adversely affected for some 
time to come, particularly in view of the 
fact that several months will elapse be- 
fore the Supreme Court reviews the de- 
cisions. 


The longer-time outlook for cot- 


ton is, of course, completely obscured. 


The Week in the Commodities; Hog Prices at 
Highest Level Since 1930 | 


government also holds 4,450,000 bales a 





























The squeeze in the July contract is a result of the 12-cent loans, so that the 
attributable to the fact that the govern- total amount of actual! cotton held off 
ment controls nearly the entire domestic the market amounts to 5,100,000 bales. 
supply. The pool manager has informed It has been estimated by the Cotton Ex- 
the Exchange that the producers’ pool change Service that the July 31 carry- 
now consists of 650,000 spots and 901,000 over, including mil! stocks, will amount 
futures, a total of 1,551,000 bales. The to 7,200,000 bales. It is apparent that 

THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
(Unadjusted for Seasonal Variation) 

40) I oe mee 1 4 
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MONTHLY AVERAGES ~ (912 +100 
Ho 
\ IN CURRENT 
US. DOLLARS 

100 /9/3 2/00 | a den 

90 
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‘8 A IN OLD GOLD bs 
vi. DOLLARS od Ww 
70 A } A pod 
LARA rd 
ARAL 
60! ahd J 4 4 a 4 as 4 a oe 4 4 o 
JFPMAMISASON OF FMOAMISASOND JS FMAM IS JS ASONOS FMAM ASON 
1932 1933 193 935 
—_———-——-In Terms of Current U. S. ” ed Caer — All 
1. . 3. 4. 5. .. 8. Al Comm 
Farm Food Textile Building Chem- Misce}- Com- {fin Old 

1935. Products.Products.Products Fuels. Metals. Materials. icais. laneous. modities. Dollar 
July 23...115.8 130.3 *108.1 162.3 109.1 111.5 98.3 82.9 123.6 
July 16.. .115.1 129.1 4107.6 162.7 109.1 111.5 98.3 82.9 23.0 
July 9.. .115.6 129.9 107.1 162.7 109.1 111.5 98.3 83.1 123.4 
July 24,’34.100.6 113.0 113.2 164.0 110.2 113.6 98.9 88.7 114.5 68.0 

*Preliminary. {Revised. {Based on exchange quotations for France, Switzerland 


and Holland; Belgium included to March 1 
April 26, 1927, to 
page 323. 


Wheat, No. 2, red, c. 45 domestic (bu.). 


f. (bu.). 


2, Western domestic, c. i. 
Bariey, *eadtiner (bu 
Cattle, choice heavy pietoee Chicago 
Hogs, day’s average, Chicago = 1 
Cotton, middling upland (lb.). 
Wool, fine staple territory (lb. ). 
Wool, Ohio delaines, scoured (ib. 
Beef, choice Western dressed steers, 700 Ib. 
and up (100 Ib.)....... 
Hams, picnic (lb.).... 
Pork, mess (100 Ib.)............ 
RD DS aa 
Sy ME OE Da casas oc cesesnceseeenesee 
Coffee, Eqntes << 7 (ee 
Coffee, Rio, 7 (ib.) 

Flour, B.A “98 Pra nt basis (b01.)........ 
Lard, choice Western (100 Ib.) (ex. pr. tax). 
Cottonseed oil, bleachable (100 Ib. a. 
Printcloth, 3814- inch, 64x60, 5.35 (yd.)f...... 
Cotton sheeting, brown, 36-inch, T6060, 4.00 
unbranded double cuts (yd.) 
ay % yore, Southern two- ~ a warps, No. 


Worsted yarn, Bradford, 2-40s, half-blood 
EE ME Diack. ccndns édndp eee scaeee can 
Silk, 78% soriglane, 


Japan, 13-15 size for 
near-by delivery (lb.) 

Rayon, 150 denier, 1st quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal) bituminous, steam, mine run, Pitts- 
burgh (net ton). 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refinery centres ( a. 14 
Petroleum, crude, at well, Oil, Pain 


Drug Reporter avge. for 10 fields (bbl 
Pig iron, Iron Age composite (gross ton). 
Iron Age composite vr aig ). 
(ib. 


Finished steel, 
Copper, ee delivered Conn 
Lead (lb.) . 
Tin, Straits (Ib.) oe 
Zinc, Wast St. Louis Uib.)..........00ccce00s 
Lumber, Apeor aces Record monthly 
Ge CRIN CRD nn 0c cect ccassncosecsces 
Brick, ye aval Record monthly com- 
posite (1,000) .. 

Structural _ steel, | er 
monthly composite (100 Ib 
Cement, OD, Record monthly com- 
posite (bbl. ee 
Leather, Guin rs eee 
Hides, heavy native steers, ena (Ib.). 
Paper, newsroll contract (ton 

Paper, wrapping, No. 1 Kraft ‘ab 
Rubber, standard thick latex (lb.).......... 





"Includes processing tax. 


MClosing 
r+Revised basis. F 


$Chicago price. 
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Back fig 
eb. 11, see THE ANNALIST of June 22, 





ures: 


(New York Prices Except as Noted) 


For weekly 


figures from 


SPOT PRICES OF IMPORTANT COMMODITIES 


934, page 963, and Feb. 22, 1935 
Mes = / 23, 1935. July 16, 1935 July 24, 1934 
$1.00% $0.99 1.09% 
1.03% 1.041% 785. 
49% 48h, 55 
63% .62 874% 
80%, 83% 8044 
11.44 9.12 
9.80 4.46 
2 1225 1285 
.74 74 841, 
.76% 76% 7644 
16.50-17.50 17.00-18.00 13.00—14.00 
16 +.15% 09% 
33.50 28.75 19.75 
24%, 23% 141 
‘0st 05 0475 
-08—.08% .08-.082 10%-.11 
.06% 06%, 09% n 
**8. 40-8.55 8.30-8.45 8.30-8.45 
15.10-15.25 12.50—-12.60 4.75-4.85 
9.2 oF 9.60 b 5.95 b 
05% 05% 06%4-.06% 
OT4-.0T% .07%-.07% 07% 
31 30% 33 
1.33% 1.33% 1.46% 
1.53-1.58 1.42-1.47 1.13—1.18 
55 .55 65 
6.25 6.25 6.75 
2.05 2.05 2.00 
3.50 3.50 3.85 
051% 051% 049% 
1.137 1.147 1.207 
84 17.84 17.90 
+42.124 2.124 +2.124 
08 08 it 
.0415 0415 0385 
5245 5235 5215 
0430 0430 0430 
*16.13 "16.13 *16.40 
*14.55 *14.55 *14.80 
1.65 *1.65 *1.65 
2.20 *2.20 *2.25 
35 35 31 
43 ——13 10% 
40.00 40.00 40.00 
.045 .045 041, 
12054 12% 16%, 


*Monthly prices as of June 15, 1935, and June 15, 1934. 
price of nearest future contract. 
ancy Minneapolis patent, 


tPrices for previous Friday 


tiBlue Eagle. 


bulk price nominal 














only a comparatively small 
this carryover will 


government holdings. 


percentage 
remain outside 


American cotton distribution (domestic 
onsumption plus exports) this season 
will amount to about 10,025,000 bales, 


exclusive of linters, according to the New 


York Cotton Exchange Service. The re- 
port follows: 
Comparable statistics are not availa- 


ble for seasons more than twenty years 
ago since export statistics prior to 1914- 


1915 were inclusive of linters and do- 
mestic consumption statistics prior to 
1906-07 were inclusive of both foreign 


cotton and linters. It seems clear, how- 
ever, that the last season when distribu- 
tion, exclusive of foreign cotton and 
linters, was smaller than in this season, 
was 1903-04, in which season the total 
distribution, including foreign cotton 
consumed in this country and linters do- 
mestically consumed and exported, w 
10,215,000 bales. 

In considering the small distribution 
of American cotton by this country this 
season, it should be observed that ex- 
ports from this country have been small- 
er than foreign consumption of the 
American staple, foreign merchants and 
mills having drawn upon foreign stocks 
for the excess of consumption over ex- 
ports, Foreign consumption this season 
will total about 6,100,000 bales, whereas 
exports will aggregate only about 4,800,- 
000 bales. In other words, total foreign 
stocks of American cotton at the end of 
this season will show a decrease of about 
1,300,000 bales from the end of last 
season. 

This decrease is due chiefly to two fac- 
tors. First, since foreign consumption 
has been running very low, it has been 
unnecessary for foreign merchants and 
mills to carry usual stocks. Secondly, 
with such a large portion of the Ameri- 
can cotton supply tied up in government 
pools, prices for near-by deliveries have 
been higher than for distant deliveries 
and thus merchants and mills would in 
cur losses by buying cotton for stock and 
assuming carrying charges. 

Since stocks of American cotton 
abroad are now very low, it is to be ex 
pected that foreign merchants and mills 
will have to take next season about as 
much cotton as foreign countries con- 

ume next season, and hence, if foreign 
mills consume next season only as much 

; they did this season, exports from this 
country will have to be much larger than 
this season, possibly one million bales 
more. 

MOVEMENT OF AMERICA 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 


was 


N COTTON 


—W’k Ending Thursday Yr.’s 
July 19, July 11, July 19, Ch’ge 
1935. 1935. 1934 P.C 

Movement Into Sight: 

During week..... 26 34 21.4 

Since Aug. 1...... 8,085 -- 12,151 33.5 
og eries During Week: 

To domestic mills 79 49 60 31.6 

ro foreign mills. ‘28 139 

To all mills. = 188 190 0.5 
Deliveries Since Aug 

To domestic mills .¥ 661 5,330 12.6 

To foreign mills. 

To all mills. 10, 110 13,223 23.5 
Exports: 

During week. , 59 38 84 19.8 

Since Aug. 1..... 4,717 .. 7,424 36.5 
World Visible Supply (Thursday): 

World total....... 3 293 3,418 5,471 29.8 

Week’s change... —125 —162 —106 

U. S. A. only..... 2,241 2,313 3,627 28.2 
Certificated Stocks: 

Thursday 40 41 206 80.6 


THE GRAINS 

Wheat prices have moved irregularly 
during the past week, weather news and 
crop reports dominating the market. On 
Monday, prices advanced to the highest 
level since the beginning of the month, 
but broke sharply on Tuesday as a re- 
sult of profit-taking and hedging pres- 
sure. There was nothing in the weather 
news to account for the selling. Septem- 
ber closed at 84% on Tuesday, as against 
825 the week before; August Winnipeg 
at 8144, against 80%, and October 
Liverpool at 76%, against 725%. 

Reports of increased rust infestation 
and serious crop damage have continued 
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to appear. There is, however, a consid- 
erable difference of opinion as to the ex- 
tent of the damage. Rust infestation has 
also increased in Canada, the Searle 
Grain Company, Ltd., reporting that 
about 3,500,000 acres in Manitoba and 
Saskatchewan have been infected. The 
average annual production of these dis- 
tricts is from 55,000,000 to 60,000,000 

‘bushels. Weather conditions during the 
next few weeks will determine how much 
damage will result. 

The Liverpool market has displayed 
marked strength. On Tuesday, when the 
American market declined sharply, 
Liverpool prices gained from 1% to 1% 
cents. The rise is attributed to the con- 
tinued drought talk in Argentina and to 
buying of futures by Argentine interests. 
The Buenos Aires market also advanced 
sharply on Tuesday. Conditions in Eu- 
rope are reported as being generally fa- 
vorable, although severe heat during the 
past week has resulted in estimates being 
lowered slightly. Germany’s crop is es- 
timated at 173,000,000 bushels as against 
167,000,000 bushels last season, while 
Italy’s output is placed at 276,000,000 
bushels, against 232,000,000 bushels. 
Spain’s final outturn is placed below last 
year’s crop of 180,000,000 bushels, while 
conditions in the Danubian countries are 
favorable. The total European crop, in- 
cluding Russia, is estimated at 2,568,- 
000,000 bushels. 

MOVEMENT OF UNITED STATES 

WHEAT 
rts as reported by the 


Department of Commerce, visible supplies 
as reported by the Chicago Board of Trade) 


sears Bt 
u u u 
Togo, bas." “134. 


(Thousands; ex 


Wheat quperts (bus. ) 2 a 
Since July 1......... 2 bk 10 
Flour exports, (bbis.)* 37 $32 25 
Since Ju aa Py beaeeeks +e 85 
Total (bus.)f.......... 179 7155 122 
Since supp ur. MPOPROrS 7 eve 404 


Ses. 5 viatice 25,103 23,286 104,457 

me trad flour milled in bond from 
Canadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as 
reported y, the Dominion Bureau 

f Statistics) 
—Week Ended Friday— 
i 12, ~<— 5, July 13, 
: e 1935. 1935. 1934. 
Exports, ne rom 
U. S. rts 


Eee 1,102 Nees 3,029 
Exports for seasont. Ye 148,325 
Elevator stocks an 
afloat at week- ik. 195,044 §196,876 186,084 

*Including also exports into U. S. for U.S. 
consumption. ftSince July 28, 1934, and 
July 29, 1933. tincluding stocks at U. S. 
ports. §Revi sed 


WORLD WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by Broomhall) 
—W’k Ended Saturday— 
July 20, July 13, July 21, 


From: 1935. 1935. 1934. 
North America... 2,276 1,590 3, 
Argentina ......... 3,090 2'314 4,611 
Australia .......... 1,314 2,541 1,958 
DED adeéccbcccense ses cies a 
Black Sea.......... 96 248 104 
ee 1,008 864 560 

TD céidteceedées 7,784 7,557 10,892 
Since July 30.......504,833 513,294 


Canadian production has been esti- 
mated by the International Institute of 
Agriculture at 10,000,000 metric tons, as 
against an actual outturn of 7,500,000 
metric tons last year. The crop for the 
years 1929-33 averaged 9,600,000 metric 
tons. 

July and September corn prices rose 
fractionally during the past week, while 
December declined 1%. Reports indicate 
that the new crop is making rapid prog- 
ress, hot weather having prevailed over 
the corn belt. September closed Tuesday 
at 75%, as against 75% a week before. 
Oat prices were unchanged to %4 cent 
lewer. Harvesting has made good prog- 
ress and selling pressure has been suffi- 
cient to keep prices depressed to near 
the season’s lowest levels. September 
closed Tuesday at 31%, as against 31% a 
week before. Rye harvesting in the 
Northwest is also under way and good 
returns are expected. Sufficient support 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 


Daily Range 


*.. ene. December. January March. —™ 
Cotton: High w. High. Low. High. Low. High. Lew. High. Low. High. w. 
July 15.. .-12.04 11.98 11.72 11.66 11.70 11.63 11.65 11.63 11.68 11.60 11.76 11.66 
BOE Tie cc ccccces 12.06 11.86 11.74 11.54 11.69 11.51 11.67 11.46 11.65 11.45 11.72 11.53 
GET Bis ceseseene 12.01 11.86 11.69 11.54 11.64 11.50 11.60 11.46 11.56 11.48 11.62 11.50 
(i SeRR Res 12.06 11.92 11.73 11.59 11.66 11.53 11.60 11.54 11.57 11.49 11.61 11.54 
J Serer 11.99 11.88 11.67 11.56 11.56 11.47 11.53 11.42 11.53 11.42 11.57 11.41 
Me Mbavevecasy 11.85 11.78 11.53 11.45 11.37 11.27 11.35 11.25 11.30 11.21 11.29 11.20 
Week’s range..12.06 11.78 11.74 11.45 11.70 11.27 11.67 11.25 11.68 11.21 11.76 11.20 
2 Serre, et! re 11.59 11.44 11.42 11.26 11.36 11.26 11.36 11.27 11.38 11.25 
MP Ek éacencene 1.95 11.75 11.54 11.35 11.42 11.24 11.40 11.25 11.37 11.21 11.38 11.23 
July 23 close. tt 75til. %e 11.35t11.36 11.25t 11.25n 11.26t 11.24t 
Contract 14.21 10.30 12.71 10.05 12.76 10.10 70 16 11.99 10.38 11.97 10.78 
range Ag.9 Mr.18 Ja.2 Mr.18 De.31 Mr.18 Fe 18 Mr 18 My.11 Ap.3 My.25 Je.3 
uly. September. December. 
Wheat: High. Low. High. Low High. 
. ere 82% 0% ; 80% ‘ d 82 
GE Eh cc sccccce .83 81 .83 8 ‘ .83 
/_ ee eevee 86 d 8 A 87 é 
way 18 cubene .86 -83 < 84 as oh 
£2. ears ¢ : d d ¢ 
Me Mibetxerscss So 83 p 4 ‘ 85 
Week's range 86 -80% -8654 -80% 87% 82% 
/ ff > sil -8A% 87 d 64 87 
- aees : fe -83 j E 88 . 
July 23 close. -83% som BAK ae 86 es 
Contract f 1.02 .78 1.02 -78% .94 81 
range Apr. 16 July 6 Apr. July 6 May 20 July 6 


Traded week ended Friday, July 19, 











189,207,000 bushels ; 
Weekly Range 


last year, 283,428,000. 














First Two Days, ok, work, 
Week Ended End 
———STuly 27, 1935.——, Jul (20, $985. Wigh 13, 8s. a Range——\, 
Corn: High. Low. Close. gh. Low. H . High. Low. Date. 
July ....... S#% .& 84% t ‘5% -82 d 8 Des. "5 -71% Mar. 18 
ne. Knees bt) 50 t -77 .74 “ 8A% Jan. 9 .67% Mar. 25 
oegeasn d 62% t d .62 j -685 June 29 . June 1 
Busheis Eg A 5 Ee 31, , 
Oats: 
Eee .34 . .B3% t d .33 .34 , 51 Dec. 5 .32% July 6 
Sept. cation 31 314 t -3244 .3C d $64 Jan. 8 08 July 13 
Srey .33 .33% t 33% .3} 34 132 3 July 1 .3244 July 13 
"Etiia WM ecix ocvcantaeecenede +11, ,000 11,193, 
Rye 
July éane wae A 46% t 46% .44 4 Al i Dec. 5 41% July 6 
Es: nonae 4 44 45 . 43 45 42 7 Jan. 4 .41% July 6 
ae 49 47 47% t 48 4 49 45 534% June 3 .45 July 6 
EE OES Ry SE i, : r 6,527,000 
Coffee—D (Santos No. 4): 
0 ee 7.56 7.39 7.52n 7.70 7.58 7.70 7.58 11.35 Aug. 13 7.30 June 18 
7.65 7.45 7.52n 7.74 7.53 7.74 7.53 10.65 Oct. 9 7.37 June 18 
D . 782 7.50 7.62t 7.91 7.62 7.91 7.62 10.60 Jan. 7 7.41 June 18 
80 7.54 T.67t 7.95 7.66 7.95 7.66 850 Mar. 1 7.46 Apr. 26 
7.60 7.70t 7.92 7.75 7.92 7.75 8.26 May 27 7.50 June 18 
Conitacts’ EES cae cu dcengtbteankt 198 196 
Coffee—A (No. 7): 
July - 5.15 5.15 5.12n 5.12 4.85 5.10 5.02 8.47 Aug.16 4.77 Apr. 26 
ty icectas 5.10 5.05t 5.06 5.27 495 5.33 5.06 7.75 Oct. 9 4.87 Apr. 26 
i. x¢ecenes 5.23 5.15 5.16n 5.20 5.09 540 5.17 7.69 Jan. 3 4.95 —: 26 
Mar. masa 5.35 5.24 5.26n 5.36 5.14 5.50 5.49 5.81 May 27 5.03 Apr. 26 
ad cis 5.32 n 5.29 5.24 5.55 5.41 5.65 May 28 5.1€ Sane 18 
Contracts MNEs cada coccucecends 74 8A 
Sugar (No. 3): 
GP iasaccne 2.25 2.25 n adie --. 2.35 2.35 2.54 May 24 1.87 Jan. 2 
ree 2.32 2.25 2.27@2.28 2.39 2.21 240 2.27 2.61 May 24 1.93 Jan. 2 
MG ecccedes 2 2.17 2.22@2.23 2.34 2.15 2.34 2.23 2.66 May 25 1.95 Jan. 2 
S, scnteans 2.01 1.97 2.00@2.02 2.04 1.97 2.11 2.01 2.46 May 27 1.95 Jan. 2 
— PO Pee y 2.05. 1.97  2.02@2.03 2.12 1.94 2.13 2.00 2.48 May 27 1.94 July 18 
cea wnat 2.04 2.07@2.08 2.10 1.99 2.17 2.04 2.52 May 27 1.99 July 18 
Gonitacts GND sc laecasceettass. 1,429 1,128 
Sugar (Noe. 1): ‘ 
0 Bee 2.28 2.26 2.27n 2.35 2.32 2.37 2.29 2.56 May 27 1.73 Oct. 29 
Ps <steens 2.35 2.29 2. 2.32 2.42 2.27 2.42 2.36 2.63 May 27 1.76 Oct. 30 
See 2.35 2.32 2. 2.35 2.46 2.30 2.47 2.32 2.71 May 27 1.91 Dec. 22 
Ss. s0nekenn <2. aoe 2.18 2.18 ees .-- 2.53 May 10 2.09 Feb. 1 
Contracts traded.................0. 161 59 
Cocoa: 
GT viccccces as ... 465n 4.79 4.79 si --. 5.80 Aug.10 4.25 June 18 
ae 4.67 4.58 4.67t 4.89 461 4. 4.51 5.58 Feb. 18 4.37 June 18 
Pn esdueend 4.80 4.70 4.80t 4.93 4.73 4.79 4.68 5.74 Feb. 18 4.54 June 18 
Jan. . at 4.84 n 4.90 4.78 4.78 4.75 5.73 Jan. 4.62 June 
Mar. . 4.89 4.91 n 5.04 4.85 4.91 4.85 5.27 Apr. 11 4.71 June 18 
ein 6 der 5.02 n 5.10 5.01 5.01 4.95 5.14 May 17 4.82 June 1 
July, ‘36. 5.13 n 5.15 5.11 - --» 515 July 18 5.11 July 15 
Contracts traded................... 1,082 557 
Hides: 
PE. asseees -05 9.96 n 10.53 10.08 10.70 10.34 11.19 May 16 8.14 Oct. 10 
ME ékseness 10.39 10.25 10.30 t 10.31 10.90 10. 11.10 10.67 11.56 May 16 9.35 Mar. 18 
=. saesase's 10.70 10.58 10.62t 11.15 10.70 11. es 10. = 11.78 May 15 9.65 Mar. 21 
SUMO oecccess 11.00 1 10.93 t 11.09 11.05 < ... 11.25 June 26 10.88 July 22 
Contracts CN etl nt decdcaea codes 301 238 
Rubber: 
11.85 11.91t 12.28 11.98 12.15 12.13 17.45 Aug. 9 10.52 Mar. 18 
11.95 11.99 b 12.43 12.06 12.51 12.21 15.57 Oct. 2 10.66 Mar. 18 
12.16 12.19 t 12.21 12.65 12.27 12.73 12.44 14.88 Jan. 8 10.91 Mar. 18 
-26 12.28n 12.71 12.42 12.79 | 4. | Feb. 19 10.96 Mar. 18 
12.37 12.37 t 12.41 12.83 12. 12.93 67 8 June 18 11.74 Apr. 5 
.50 12.52@12. 12.95 12.61 13.06 12: 80 i 58 June 17 12.50 July 23 
pEctucdameneancaus 680 586 
1.39% 1.38% 1.39% t 1.38 1.34 1.37 1.32 1.444% Jan. 2 1.25 Mar. 18 
1 1.39 1.39 t 1.39% 1.38% 1. 1.37 1.35 1.43 Feb. 18 1.25 Mar. 18 
1.41% 1.39 ys 1.39 1.35461.37 1.34 1.41% July 22 1.28 June 3 
1.40 1.40 1.38 1. Oi he 1.42 July 22 1.28% June 3 
Needncbaktarerenada 542 2 
-.. 82.1@84.0 re ... 83.5 83.5 84.0 May 23 71.2 Apr. 24 
‘ 82 3.8 84.0 83.5 “a ... 85.4 July 1 72.7 Apr. 23 
.-. 82.7@84.1 oan oe as .-. 85.0 July 1 72.9 May 2 
83.7  83.0@84.7 84.5 83.5 84.7 84.4 85.5 May 72.0 Apr. 23 
84.0 3 7 $84.8 83.8 85.0 84.7 85.5 May 23 72.4 Apr. 24 
oa Bones 5 84.0 84.0 85.0 84.5 85.6 July 2 73.0 Apr. 23 
33.0@85.8 bia ied ne i dis. obnees ies tae 
ss. Mane 9.70 9.40 9.90 9.75 11.98 Feb. 18 9.40 June 27 
9.35 9.37@9.44 9.88 9.40 10.08 9.77 12.09 Feb. 18 9.35 July 23 
9.42 9.44t 9.93 9.41 10.15 9.80 11.98 Feb. 26 9.41 July 20 
9.38 9.40t 9.85 9.39 10.C8 9.64 10.96 May 21 9.38 July 23 
9.42 9.41@9.45 > 9.42 10.12 = 10.18 June 4 9.42 July 20 
7.00 6.99@7.05 sti ... 6.80 6.80 7.66 May 27 5.68 Oct. 4 
7.04 7.02b 7.07 683 685 644 7.75 May 27 6.05 Nov. 1 
7.08 7.11@7.14 7.25 6.93 6.95 6.55 7.86 May 27 6.20 Feb. 25 
oa. ee 7.25 7.15 697 691 7.62 May 14 6.45 June 27 
7.18 7.23n sit ae 6.70 6.70 7.61 May 28 6.52 June 27 
7.29 7.31@7.34 a 7.17 99 gave’ 7.66 May 31 6.84 June 18 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. *Week ended Friday. 


Closed Saturday: Silk, permanently; coffee, suger and cocoa, June, July, August 


and September ; hides, rubber and copper, June 22 


Aug. 31, inclusive. 








developed during the week to raise prices 
slightly. September closed at 45, against 
44% a week before. 


COFFEE 

The coffee market was comparatively 
dull during the past week, although 
prices on Tuesday were slightly above 
those of the week before. Earlier in the 
week, however, prices were below the low 
level of the week before. The week was 
devoid of any outstanding features, the 
trade still awaiting new Brazilian devel- 
opments. A slight improvement in spot 
demand and European buying helped to 
sustain the market. 


SUGAR 

Sugar prices continued to decline dur- 
ing the past week, uncertainty over the 
final outcome of the AAA decision caus- 
ing unsettlement. Near-by months as 
well as distant ones recorded losses. Dur- 
ing the closing sessions of the week, it 
appeared at times that demand from re- 
finers would broaden and lift prices, but 
this failed to materialize. The future of 
the Costigan-Jones Act, in view of the 
recent court decisions, is being closely 
studied. Sugar consumption in the Unit- 
ed States during the first half of the 
year increased 3.4 per cent, according to 
an estimate by Lamborn & Co. Distribu- 
tion is placed at 2,941,307 long tons, raw 
sugar value, as compared with 2,843,782 
during the corresponding period of last 
year. 


COCOA 

Prices rose substantially during the 
early part of the week, but closed with 
slight losses. Higher prices caused con- 
siderable profit taking and liquidation. 
Interest has centred around September, 
and trading in these futures accounted 
for most of the week’s business. Septem- 
ber at one time stood at the highest level 
in twelve weeks. Spot cocoa continued to 
command a premium. 


HIDES 
Hide prices continued to decline, in a 
market which showed some increase in 
activity. The volume of demand, how- 
ever, was less than expected. There has 
also been a deterioration in the statisti- 
cal position. 


RUBBER 

Rubber prices have shown a further 
decline. At the opening of the week 
prices were higher on increased factory 
buying, but all of the gains were lost 
during the following session. Less fa- 
vorable statistical reports have adverse- 
ly affected prices. June rubber con- 
sumption declined 11.9 per cent, while 
imports rose 42.7 per cent. Stocks show 
a slight increase. Weakness in guilder 
exchange caused price declines on Tues- 
day. 

SILK 

Silk prices have moved irregularly, al- 
though a net gain for the week was 
shown. Turnover has increased and on 
Monday the Commodity Exchange re- 
ported the most active session of the 
year. Prices advanced sharply, but a 
portion of the gain was lost on Tuesday 
because of profit-taking and a failure of 
Japanese futures to show a further rise. 
Liquidation has been heavy in the July 
and August contracts, interest shifting 
to February contracts. 


COTTONSEED OIL 
Cottonseed prices declined sharply, sev- 
eral new lows for the year being made. 
The decline partly reflects lower cotton 
prices. Higher lard prices furnished 
some support to the market. 


WOOL 

Wool top futures have shown a further 
decline during the past week. The mar- 
ket was devoid of any noteworthy devel- 
opments. H. E. HANSEN. 
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THE ANNALIST 











ANADIAN business ac- 
tivity for the first half 
of the year was, on 
the average, at a 
higher level than dur- 
ing 1934. Moreover, 
the prospects for a 
further improvement 
in business conditions 
appear to be good. The principal uncer- 
tainties in the outlook are the size of the 
crops and the general election to be held 
this Fall. At the present time, crop re- 
ports are of an encouraging nature, but 

las harvesting is still several weeks off, 
numerous adverse conditions, particu- 
larly increased rust infestation, may de- 
velop. 

The Annalist Index of Business Ac- 
tivity rose to 77.9 (preliminary) for 
June, a new high for the year to date, 
from 77.6 for May. With the exception 
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of May, 1934, the index stood at the high- 
est level since May, 1931. The April in- 
dex was 76.9, while the low for the year 
was 75.4 for February and March. For 
the first half of the year the combined 
index averaged 76.5, as compared with 
75.4 for 1934. 

Table I gives the combined index and 
its components, each of which is adjust- 
ed for seasonal variation and, where nec- 
essary, for long-time trend, for the last 
three months. Table II gives the com- 


dined index back to the beginning of 
1930. 

TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
AND COMPONENT GROUPS 

June. May April. 

Electric power seeGustion. = 0 90.2 88.4 
Freight car loadings. 65.1 69.1 
Automobile production. . ; 704 70.5 83.1 
Newsprint production.. 84.3 83.3 77.5 
Steel ingot am. . . 66.7 59.0 61.1 
Pig iron production. . . 56.4 57.3 57.4 
Copper exports ........ *152.5 133.1 110.9 
Nickel exports .......... * 90.5 69.2 145.6 
Coal production cenias ; 94.3 84.9 
Crude rubber imports. . ae ae 106.5 32.9 
Raw cotton imports.. 59.3 112.8 
Flour production ...... <i 83.2 77.0 
Cattle slaughtered ..106.6 110.2 109.1 
Hogs slaughtered ... 100.5 117.9 122.4 
Exp. of boards and planks*66.3 73.7 60.3 
Building permits . 19.8 30.1 
Combined index ot 9 77.6 +76.9 
TABLE Il. THE COMBINED INDEX 

SINCE JANUARY, 1930 

1935. 1934. 1933. 1932. 1931. 1930. 

Jan. ..... 75.6 70.4 561 669 78.3 102.4 
Feb. ..... 75.4 72.5 54.0 66.5 76.1 96.9 
Mar 73.4 761 529 68.6 79.1 97.6 
Apr 176.9 76.9 54.2 62.9 83.0 98.4 
May 77.6 78.5 59.9 66.0 79.1 99.4 
June *77.9 77.7 64.1 64:6 73.2 94.9 
July ; 76.3 70.8 58.1 72.7 93.3 
Aug. 75.6 75.0 58.5 70.8 90.3 
Sept. 76.1 71.6 60.5 72.0 83.2 
Oct. 72.8 69.9 57.4 67.2 84.2 
Nov. 74.5 68.2 62.0 69.9 84.2 
Dec. 77.8 68.4 56.2 69.8 81.9 

*Subject to revision. {+Revised 


An important factor in the rise of the 
combined index for the past few months 
was a marked increase in the index of 
newsprint production. The newsprint in- 
dex has risen sharply since February, in 
which month it stood at 71.1. A smaller 
than seasonal decrease in average daily 
production caused it to rise to 84.3 last 
month, a new high for the year to date. 
With the exception of December, 1934, 
it is at the highest level since May, 1931. 
Total output amounted to 232,020 tons 
for June, compared with 242,693 tons for 





Canadian Business Activity Continues 


Crop Prospects Brighter 


May, 222,244 tons for April and 180,310 
tons for February. June output exceeded 
shipments by 3,824 tons, mill stocks at 
the end of June rising to 1 tons. 
Production for the first six months of 
1935 totaled 1,284,900 tons, as compared 
with 1,261,640 tons for the correspond- 
ing period of last year, an increase of 
1.8 per cent. 


57,77 


Average daily freight car loadings 
showed a greater than seasonal increase 
for June, the adjusted index rising to 
66.8 from 65.1 for May. The index has 
fluctuated between a high of 72.2 for 
February and a low of 65.1 for May. 
Freight car loadings by groups for the 
first six months of the current year 
compared with the corresponding periods 
for 1934 and 1933 are shown in Table 
III. It will be noted that grain loadings 
have shown bstantial decrease, but 
if final crop yields equal current expecta- 
tions the total for the last half of 1935 
will make a better showing. 

Average daily seasonally adjusted 
electric power production rose to a new 
all time high in May and it is estimated 
that the June figure will show a further 
slight gain. The adjusted index, how- 
ever, as a result of allowance for long- 
time trend, was slightly below the level 
for December, 1934. With the exception 
of that month, it stood at the highest 
‘evel since July, 1930. Total output for 
the half-year was about 11 per cent 
higher than for the corresponding period 
of last year. 

Output of automobiles increased sharp 
ly during the first half of the year, pas- 
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senger-car production rising 34.7 per 


cent over the corresponding period of 
last year, while truck production in- 
creased 39.6 per cent. Total passenger- 
car production amounted to 90,390 cars, 
as compared with 67,084 cars last year. 
Truck production rose to 20,939 units 
from 15,000 last year. The adjusted in- 
dex, however, has been declining since 
February, when it stood at 99.3. For 


TABLE Ill. FREIGHT CAR LOADINGS 
BY GROUPS 
(Thousands of Cars) 

% Ch'ge 

First Six Months--—, in 1935 
1935. 1934. 1933. Over ’34. 
Grain, grain prod.115.2 136.2 145.1 —15.4 

Livestock ........ 35.5 35.5 33.0 ae 
Ge & earaes 141.0 134.0 98.8 + 5.2 
COMB ...02. 12.7 17.0 14.6 -29.4 
Lumber 38.4 41.6 26.6 — 7.7 
Pulpw 00d | ih 48.1 40.0 21.7 +20.3 
Pulp and paper... 51.3 51.1 35.0 + 0.4 
Other forest prod. = 49.0 37.4 +82 
Ree A 31.8 18.7 +13.5 
Merchandise, 1.c.1. 330, 2 320.5 296.4 + 0.5 
Miscellaneous ....260.5 238.1 173.4 + 9.4 
Total. 1,114.0 1,094.8 900.7 +18 


June the index showed a slight decrease, 
to 70.4 from 70.5. 

The adjusted index of steel ingot pro- 
duction rose to a new high for the year 
to date in June, as a result of a contrary 
to seasonal increase in output. Total out- 
put for the first six months of the year, 
however, was less than during the cor- 
responding period of last year. Output 
amounted to 388,130 tons, as compared 
with 37,520 tons last year, a decline of 
2.4 per cent. The adjusted index of pig 





iron production showed a further decline 
in June. Production the first six 
months of the year, however, was 64. 
per cent greater than for the correspond 
ing period of last year. Output amounted 
to 259,790 tons, as compared with 157 
840 tons last year. 


for 


Building operations, although still at a 
low level, expanded sharply during the 
first half of the year. Building permits 
issued rose 140.5 per cent over the cor- 
responding period of last year. The 
justed index fluctuated between a high 
of 30.1 for April and a low of 9.5 fo1 
January. The index for 
from 19.8 for May, as a result of a con- 
trary to seasonal increase in permits is 
sued. 


ad 


June rose to 23.1 


Foreign Trade 
Average daily seasonally adjusted ex 
ports of merchandise for June declined 














to the lowest level since February, 1934 
FREIGHT CAR LOADINGS 
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The adjusted figure is $1,644,000, as 
compared with $2,013,000 for May and 
$2,030,000 for April. Total exports and 


imports and the balance of trade fo1 
1934 and the first six months of 1935 
are given in Table IV. It can be 
from this table that exports for the first 
six months of the current year wert 
higher than during the corresponding 
period of last year, the increase amount- 
ing to 4.1 per cent. Average daily im 
ports last month showed a greater than 
seasonal decline, the adjusted figure de- 
clining to $1,419,000 from $1,534,000 for 
May. Total imports the first six 
months were 5.3 per cent greater than 
during the corresponding period of last 
year. 


seen 


for 


Price Changes 


Wholesale commodity prices on 
the average, at a slightly higher level 
during the first half of the year than 
during the preceding period of last year 
Retail prices, on the other hand, declined 
slightly. The Dominion Bureau of Statis- 
tics index of wholesale prices rose from 
71.5 for January to a high of 72.5 fo 
April and then declined to 71.5 for June 
The cost of living index at 78.9 
at the beginning of the year rose ti 


were, 


stood 

and 

TABLE IV.CANADIAN FOREIGN TRADI 
(Thousands of Canadian Dollars) 


3alance 
1934— Exports. Imports. of Trade 
January ........ §47,118 $32,391 +$14,727 
February ..... 38,355 33,592 + 4,773 
March 58,364 47,519 10,845 
rere 32,047 34,815 2,768 
_ eee 58,543 52,887 657 
June . 58,643 46,186 + 12,457 
July 56,787 44,145 12,642 
August 55,837 43,507 12,330 
September ... 58,815 42,208 16,607 
October Ms 68,313 47,229 21,084 
November 65,677 49,884 15,793 
December 61,395 39,108 22,287 
1935— 
January 44,374 37,229 7,144 
February 47,677 37,044 10,634 
March 59,026 48,191 10,835 
April 38,296 36,637 1,660 
May 62,947 54,548 L § 400 
June 52,763 46,739 6,024 
Total $305,083 $260,388 $44,697 
Total first six 
months, 1934.$293,080 $247,390 +$45,691 
a high of 79.0 for March. The index 
stood at 78.8 for April and May and de 





to Improve: 


78.7 for June. Stock p 
substantially, the 
index of industrial 
on June 138 to the highest level since 
930. The index of Dominion of C 
ng-term bond yields declined to a new 
yst-war low during the first half of 
The low was made in January 
since that month yields have risen 
The January index (1926—100) 
while the June index is 73.4. 
Last year’s high was 93.2. 


ned to ces 


vanced Domir 


ion 


, : 
pureau s stocks ris- 


inada 


he year. 


hgntiy 


was 70.9, 


Crop Conditions 


T 
he 
Afi 


condition of Canada’s field crops 


as of June 30, 1935, indicated that yields 
this year will be substantially greater 
than last year. It is estimated that 
Canada will have from 75,000,000 to 


100,000,000 bushels more wheat than in 
he last two years. The Dominion Bureau 
of Statistics placed the condition of Fall 
wheat 96 per cent (100—long-time 
yield per acre) as of June 30, 
935, against 45 for the corresponding 
ate of last year. The condition of 
Spring wheat was also placed at 96 per 
ent, against 82; all wheat, 96, against 





at 


verage 


82; oats, 96, against 87; barley, 98, 
igainst 84; Fail rye, 96, against 57; 
Spring rye, 94, against 80. Other field 
ps also showed substantial improve- 
ment. 
\n important development of the past 


month was the enactment of the Wheat 


Board Bill. This new law was briefly 
scussed in THE ANNALIST of July 12, 
, page 40. 
Political Developments 
lhe trend toward increased contro! 
and regulation of business by the govern- 
ment has continued. The Trade and 


Industry Board Bill was passed on July 
on which date Parliament was pro- 





CANADIAN FOREIGN TRADE 
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In some respects the bill co 
esponds closely to the late NIRA. Steps 
e also been taken to tighten regula 
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tions in connection with the issuance of 
securities. A bill authorizing the re- 
aluation of Canada’s gold was also 
passed at the last session. The Bank of 
Canada’s statement of July 10 showed 
the effect of this measure. The Do 
inion Treasury made a profit of 
ipproximately $63,000,000, while the 
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ness 
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banks gained approximately 
10,500,000. 

It is expected that a general election 
later than September 
he outcome of this election may have 
influence on general! busi- 
owing to the fact that so 
nany economic issues are involved. 
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Financial News of the Week 


ET income of _ the 
United Fruit Com- 
pany showed a smaller 
than seasonal gain in 
the second quarter of 
the year. The ad- 
justed figure amount- 
ed to $1,625,000, as 

; compared with 

$2,770,000 in the preceding quarter, 

$3,537,000 in the final quarter of last 
year and $3,093,000 in the corresponding 
quarter of 1934. The smaller than sea- 
sonal rise in earnings is partially ac- 











Current assets as of June 30, 1935, in- 
cluding $71,528,102 in cash and marketable 
securities, amounted to $107,886,746, while 
current liabilities were $42,069,153. This 
compares with cash and marketable se- 
curities of $48,750,760, current assets of 
$98,494,620 and current liabilities of $36,- 
626,316 on June 30, 1934. 

Mr. Chrysler said sales to distributers 
and dealers of passenger cars and trucks 
in the first half of this year had totaled 
487,157 units, compared with 387,684 in the 
first half of 1934. Dollar sales in the first 
half of this year were $295,569,895, againat 
$231,103,779 a year ago. 

Colon Oil Corporation—A committee consist- 
ing of Arnold Hanson of Hanson & Han- 
son and Eugene A. Canalizo has been 


gage 5 per cent gold bonds and $10,457,- 
562.50 5% per cent sinking fund debentures, 
with the rest to be employed to reduce 
current borrowings and for other corpo- 
rate purposes. 

Both issues are to be redeemable at the 
option of the company in whole or in part 
at any time prior to maturity, on not less 
than thirty days’ notice, at the following 
percentages of principal amount, plus ac- 
crued interests: 

Bonds—103 per cent to Sept. 1, 1940; 102 
per cent on Sept. 1, 1940, and thereafter 
to Sept. 1, 1945; 101 per cent on Sept. 1, 
1945, and thereafter to Sept. 1, 1950; 100 
per cent on Sept. 1, 1950, and thereafter 
to maturity. 

Debentures—102 per cent on Sept. 1, 1940; 













































The adjusted figure amounted to $14,668, - 
000, as compared with $9,286,000 in the 
preceding quarter, $8,420,000 in the final 
quarter of last year, and $15,420,000 in the 
corresponding quarter of last year. Sea- 
sonally adjusted net income, with the ex- 
ception of the second quarter of last year, 
stood at the highest level since the second 
quarter of 1931. 

In the first half of this year, as well as 
in the same period of last year, dividends 
from du Pont’s investment in 10,000,000 
shares of General Motors common stock 
amounted to 45 cents a share on the du 
Pont common stock. For the second quar- 
ter of each year the General Motors divi- 
dends amounted to 22% cents a share on 
the du Pont stock. 

Current assets as of June 30 were $123,- 
096,643, and current liabilities $17,813,477, 
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i in i regula- a ix te; making a ratio of current assets to cur- 
counted Sor hy changes eats . _ 1 UNITED FRUIT COMPANY rent liabilities of 6.9 to 1. The currert 
tions and banana quotas made by severa ; assets included $23,408,449 in cash and 
European countries. Considerable read- $08,900,282 ~ macmeteie, excurtiies, ~ 
Pr uoted market value o ich on June , 
justment naturally resulted from the en- ee ae a 1995, was $94,165,751. On Dec. 31, 1934. 
forcement of these decrees. Table I gives current assets were $124,025,723 and cur- 
. : ‘ rent liabilities $19,155,627; cash amounted 
important balance sheet and snesERS ae © 300, to $30,879,071 and marketable securities 
count items, together with certain ratios. < 5 carried at $30,816,771 had a market value 
Table II shows approximate quarterly 3 e of $31,019,829. 

ray Ford Motor Company—Figures announced 
earnings, before Federal ee on “ z by officials of the company show that 
TABLE Il. QUARTERLY EARNINGS 3 = during the first six months of the year 
Quarters ended: *Net tEarned | * 2 634,961 units were sold in the United 
March 31: 1100 000 aS are |S MONTHLY PRICE RANGE 3) pe This is a of the 
1,€33,000 0.36 er ADJUSTED FOR CHANGES —s0 . soda a and trucks which Ford is 
1'604. 0.55 . IN CAPITALIZATION be building is year. This figure does not 
2'250;000 0.77 : | oO include foreign sales. During the first 
a4 . T - — six months of this year Ford paid out 
$3,035,000 1.04 lS 3 a | —Iso © $88,727,568 in wages and spent $374,368,873 

,040,000 1 | ? | | for raw materials. 
4,713,008 it - * = 7 a General Electric Company—The company 
300, oy received orders of $104,542,946 in the first 
000 0.09 | | | } six months of 1935, compared with $92,- 
1,430,0C0 ¢.49 | | | | —— in the 1934 period, Gerard Swope, 
4,014,000 Be Qo ~~ - 10 president, has announced. Sales billed 
304, 1.48 L 1924 61925 19926 1927 1928 = 1929 1930 86 193! 1932 1933 1934 1935 } amounted to $94,546,274, against $80,983,094. 
*Approximate earnings, including subsid- —___—__—_ — _ ——————— — omens Profit available for dividends on the 
iaries and after depreciation, but aesese common stock for the six months was 

Federal taxes. tBased on 2,925.000 shares ~ —— — $11,541,429, compared with $8,175,557 a year 

in 1931 and on 2,906,00C shares thereafter. } 

, Table I United Fruit C before, equal to 40 cents a share, against 
able i. nite ruit Company 28 — a share, on 28,845,927 shares out- 

TRIALS standing in both periods. 

American PR cant Company—A suit for Oper. Income sean Earned Cash Surplus Mr. Swope said that last year two divi- 
merica ti f about $6,000,000 brought Years Ended After Other Net acCapital Dividends After dends of 15 cents a share each were paid 
an accounting 0 4 the Daneamer- Dec. 31: Depreciation. Income. Taxes. Income. Share. Declared. Dividends. on the special stock from the earnings of 
against the company an —_— .. $18,440 $2,128 $3,275 $17,294 $6.59 $10,000 294 the six months’ period, while for this year 
ica-Blair Corporation by & —— « ED ipasesave 21,724 4,498 3,671 22547 8.59 547 there was no such deduction from earn 

was ¥ ’ 1 f i ; a 
the Sere ew Yack Supreme Court — eee =. ee 1,931 3,519 19,511 7.43 11,998 7,513 ings, as the final payment made upon re- 
Fenton’ ticles Steinbrink in Brooklyn epee ytd ry er asf ‘2 1.7 pt tirement of the special stock on April 15 

us > fe Qa eccccces Sy ’ * , - ’ * i 

ey o> or 1929 1212.22! 19,444 865 2/506 17;803 6.78 10,369 7,434 wae provided for before the end of 1934. 

Baltimore Tube Company , a. — Biapaaiaits 13.773 1,128 2'102 12'412 424 11'700 712 This is equivalent to about 4 cents a share 
ratified the sale of the company's 6 P — ..... .. 5,746 1/978 663 6.779 2.32 10.967 44,189 for the comon stock for the six months. 
erty and business to the Revere Cop- SE a hnsasas 5,535 1,169 121 5,707 1.97 3 d831 Income accounts for the two periods 
per and Brass Company, Inc., at a meet- aan 10,268 +1,674 1,418 9,241 3.18 5,812 3,429 follow: 
ing in Alexandria, Va. ay 906 ene 14,188 1,211 1,889 12,049 4.15 8,718 3,331 1935 1934 

A cash distribution of approximately ; ’ 
a share will be made immediately through Total % Earned Net yy A gy Aggy OS act aan 
the Maryland Trust Company to holders Years Ended Invested on Net Working Current Cash and Inven- and other charges... 87,206,901 74,818,535 
of the tube company’s 17,500 shares of 7 Dec. 31: Capital. Capital. Properties. Capital. Liabilities. Equivalent. tories. Net 4 P hatplpidicemntins. soxmammtaphegetiiag 
r cent preferred stock from the $1,155,- RE $155,362 11.1 $141,443 736 134 ,022 * et inc. from sales. $7,339,373 $6,164,558 
boo peuesste of the sale of assets, subject Mh ‘sconaaus 177,093 12.7 145,218 723 240 sept ° Other income less int. . 
to liabilities. SE cseoutas 185, 156 10.5 134,666 31,280 317 30,673 $10,508 pd. and sundry chgs. 4,202,056 3,298,534 
Settlement was made by the Revere re 191,029 10.3 139,001 33,830 345 31,070 12,591 Profit available f. ’ 
company and the tube company formally 1928 ........ 197,885 10.4 149,442 26,737 216 34,508 10,139 divid - able for , 
pany of. Mo part of eer 205,319 8.7 154,446 25,440 269 24,323 10,676 a “ virtuceas $11,541,429 $9,463,092 
dissolved, it was announced. “ ps oe — aieiingete 219,614 5.7 171,153 ' 289 22801 11.474 —— save. on spe- 
the sale price will be distributable to the Ree 213,413 3.2 : 30,516 463 26,073 7.652 ape 1,287,535 
holders of 23,750 shares of common stock 1932 .... 168,319 3.4 114,514 848 503 27,068 6,568 Profit . a8 - —~—— 
of the tube company, but the Revere com- BE: aconense 73,638 5.3 109,510 39,949 545 37,119 7,627 ide available for div- 
pany has offered $4 a share to common SE scacacee 176,399 6.8 106,394 45,961 558 40,958 10,159 ~ (28 845 927 36-100 
stockholders upon surrender of their stock Adjusted for 244-for-1 stock split in April, 1926, and 5% stock dividend paid April shares issued) 1,5 ‘ r 
for cancellation 1, 1929. tIncludes $594,441 foreign exchange gain in 1933 and a loss of $153, in +++ +++ $11,541,429 $8,175,557 
° < ‘ 1934. §Dividends of $10 a share or an aggregate of $10,000,000 were charged to 1924 For the second quarter of 1935, net sales 

——— Se ——- np be ty earnings. *Not available separately. {Fiscal year ended Dec. 29, 1934. Deficit. billed were $54,152,736, against $40 393 538 
number of cars for any s . » 50, ins ,393, 
history, the company made a net profit of nn — —— — _______ in the first quarter and $46,047,543 in the 


$18,659,309, or $4.31 a share on its common 
stock, in the first half of this year, it has 
been announced by Walter P. Chrysler, 
president and chairman of the board. In 
the first six months of last year the net 
profit was $8,192,084, or $1.88 a share. The 
profit for this year was after deducting a 
non-recurring charge of $1,507,525 for the 
premium on debentures of the Dodge com- 
pany, called for redemption May 1. 

Mr. Chrysler announced that the direc- 
tors have appropriated $7,000,000 for round- 
ing out productive facilities and for plant 
conditioning and tools. In addition to the 
regular quarterly dividend of 25 cents for 
the third quarter of this year, the direc- 
tors declared an extra dividend of 25 cents 
a share on the outstanding common stock, 
both dividends to be payable Sept. 30 to 
stockholders of record Sept. 3, 1935. A 
similar extra was paid last June 29 to 
stockholders of record June 1. 

For the quarter ended June 30 there was 
an indicated net profit (based on a com- 
parison of the company’s report for the 
first quarter of the fiscal year and the 
six months’ statement) of $9,496,127, or 
$2.19 a share on 4,332,327 shares, compared 
with $9,163,182, or $2.12 a share on 4,332,- 
327 shares, in the preceding quarter, and 
$4,888,234, or $1.12 a share on 4,345,788 
shares, in the second quarter of last year. 

Net income for the second quarter, how- 
ever, showed a smaller than seasonal! in- 
crease. Net income, adjusted for seasonal 
variation by TH ANNALIST, amounted to 
$7,643,000, as compared with $9,800,000 in 
the preceding quarter, $1,853,000 in the 
final quarter of last year and $3,035,000 
in the corresponding quarter of last year. 





formed on behalf of the minority stock- 
nolders in the company, a subsidiary of 
the Royal Dutch-Shell group. Mr. Han- 
son, in announcing the formation of the 
committee, also disclosed that a suit has 
been instituted in Westchester courts by 
minority stockholders ‘“‘to recover for mis- 
management and waste.” 

Consolidated Virginia Mining Company— 
Sale of a “large share interest’’ in the 
company to John J. Raskob was con- 
firmed last week by Zeb Kendall, presi- 
dent of the company. 

The amount involved was not disclosed, 
but the San Francisco Mining Exchange 
announced that the company would issue 
5,000,000 shares of new $1 par non-assess- 
able stock. Information received by the 
Exchange showed that the sale to Mr. 
Raskob involved 2,103,623 shares of the 
new stock. 

Mr. Kendall announced that the com- 
pany had offered to buy the neighboring 
Virginia City properties of the Ophir Min- 
ing Company, the Consolidated Virginia 
and Andes Corporationn and the Mexican 
Gold and Silver Mining Company, all fa- 
mous old silver and gold producers of 
Nevada's Comstock lode. 

Cudahy Packing Company—A registration 
statement has been filed with the SEC 
for the issuance of $20,000,000 first mort- 
gage sinking fund bonds, Series A 3\% per 
cent, due Sept. 1, 1955, and $5,000,000 con- 
vertible sinking fund 4 per cent deben- 
tures, due Sept. 1. 1950. Both issues are 
to be dated Sept. 1, 1935 

The statement said that proceeds were 
to be used to retire $6,248,605 of first mort- 


101 per cent on Sept. 1, 1940, and thereaf- 
ter to Sept. 1,°1945; 100 per cent on Sept. 
1, 1945, and thereafter to maturity. 

The debentures are convertible into 
shares of common stock at the following 
rates of exchange: On March 1, 1936, and 
thereafter to Sept. 1, 1938, sixteen shares 
for each $1,000 debenture; on Sept. 1, 1938, 
and thereafter to Sept. 1, 1941, fifteen 
shares for each $1,000 debenture; on Sept. 
1, 1941, and thereafter to Sept. 1, 1944, 
fourteen shares for each $1,000 debenture. 

The debenture holder will receive inter- 
est accrued and unpaid the date of the 
delivery of the shares. No firm commit- 
ment has been made to take either of the 
issues. It is expected that such a com- 
mitment will be made on or about Aug. 5, 
1935. 

E. I. du Pont de Nemours & Co.—Net in- 
come for the six months ended on June 
30, 1935, amounted to $22,450,485, equiv- 
alent, after debenture dividends, to $1.74 
a share on 11,051,662 shares of common 
stock, the average number outstanding 
in the period, according to the pamphlet 
report. This compares with net income 
of $23,553,598, or $1.86 a share on 11,062,023 
shares of common stock, in the first six 
months of last year. 

For the quarter ended on June 30 net 
income was $11,353,343, or 89 cents a share 
on 11,054,010 shares of common stock. This 
compares with net income of $11,925,444, 
or 96 cents a share on 11,061,878 shares of 
common stock, in the corresponding pe- 
riod of last year. 

Net income, adjusted for seasonal varia- 
tion by THs ANNALIST, increased sharply. 


second quarter of 1934. The balance avail- 
po nro nae shares was $6,150,498, 
equal to cents a share, compared with 
$5,390,931, or 19 cents a share ia the first 
quarter, and with $4,253,596, or almost 15 
cents a share, in the second quarter last 
year. 

Net income, adjusted for seasonal va- 
riation by THE ANNALIST, rose to the high- 
est level since the fina] quarter of 1931. 
The adjusted figure amounted to $5,983, - 
000, as Compared with $5,669,000 in the pre- 
ceding quarter, $5,863,000 in the final quar- 
ter of last year and $4,764,000 in the corre- 
sponding quarter of last year 


Goodrich (B. F.) Company—William H. 
Hunt, Cleveland capitalist and owner of 
1,818 common shares of the company, has 
circularized holders of all Goodrich com- 
mon stock, urging that they give proxies 
against the proposed $45,000,000 mortgage 
financing planned by the Goodrich man- 
agement and take steps to obtain repre- 
sentation of the large common stockhold- 
ers on the Goodrich board. 


Hudson Bay Mining and Smelting Com 4 
—The directors have declared an initial 
dividend of 50 cents a share on the capital 
stock in Canadian funds, payable on Aug 
31 to stock of record of Aug. 9 

The company also announced that its 6 
per cent convertible bonds, which ma- 
tured on July 15, have been paid in full, 
or funds remain in the hands of J. P. 
Morgan & Co. to pay those not yet pre- 
sented. Of the $2,980,000 debentures origi- 
nally outstanding, $1,445,600 were present- 
ed for conversion into common stock at 
the rate of $15 a share under the terms 
of the bond indenture. On the conclu- 
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sion of this transaction the company will 
have outstanding 2,757,973 common shares. 


Loose Wiles Biscuit Company—A_ special 
meeting of stockholders has been called 
for Aug. 1 to authorize the issuance of a 
new class of 5 per cent preferred stock. 
If the issue is approved, the corporation’s 
7 per cent first preferred stock will be 
retired at the call price of $12C a share 
on Oct. 1. Arrangements have been made 
for a banker to underwrite the issue. 

B. L. Hupp, president, in a letter to 
stockholders, said that present holders of 
7 per cent preferred stock will get the 
right to purchase the new stock in an 
amount equivalent to the dollar redemp- 
tion value of the old preferred stock. For 
instance, a holder of five shares of old 
preferred stock will receive $600, with 
which he may buy six shares of the new 
preferred stock. 

‘Your directors believe,’’ Mr. Hupp said, 
“that the present is a favorable time to 
retire the corporation’s 7 per cent first 
preferred stock by means of a preferred 
stock issue of a lower dividend rate. 
Your directors recommend that you au- 
thorize the issuance of a new class of 
preferred stock. If stockholders are in 
favor of this proposition, it is the inten- 
tion of your directors to call for redemp- 
tion on Oct. 1, 1935, all of the oustanding 
7 per cent first preferred stock at the 
redemption price of $120 a share and to 
issue for the refunding thereof $4,200,000 
par value of 5 per cent preferred stock 

“The proposed reclassification of the 
shares of stock of the corporation in- 
creases the voting power of the common 
stock by giving each share one vote in 
lieu of the one-quarter vote to which it 
is now entitled. 

“While it is proposed to increase the 
authorized amount of the corporation’s 
capital stock, the only increase in issued 
stock now contemplated over the capital 
stock at present issued is that required 
to carry out the present refunding pro- 
gram. Provision will be made for the 
future issuance of additional preferred 
stock of equal priority in one or more 
series should the business of the corpora- 
tion so require, but any issue of said 
stock in excess of $4,200,000 now proposed 
will be subject to certain restrictions,’’ 
Mr. Hupp concluded. 

Pan-American Petroleum and Transport 
Company—The company has announced 
the organization of a producing subsidiary 
to be known as Pan-American Production 
Company. The company has been in- 
corporated in Delaware. 

The new subsidiary will engage in pro- 
ducing oil in the Southwest. Its output 
will be supplied to the refinery of the 
Pan-American Refining Corporation at 
Texas City, whose products are marketed 
by the American Oil Company Head- 
quarters of the new organization will be 
at Houston, Texas. E. R. Turner, for- 
merly with the Continental Oil Company, 
has been engaged as manager 
*athe Exchange, Inc.—The application by 
Patrick J. Casey, a stockholder of the 
company, for an injunction to restrain 
the directors from putting into effect a 
reorganization plan dated Dec. 18, 1934, 
and from selling any part of the Pathe 
Company’s 49 per cent interest in the 
stock of the du Pont Film Manufacturing 
Company was denied Monday by New 
York Supreme Court Justice Lauer. 

Pure Oil Company—An offering of $32,000,- 
000 of fifteen-year 4% per cent sinking- 
fund notes, carrying rnon-detachable com- 
mon stock purchase warrants, was made 
last week at 100 and accrued interest by 
a banking group comprising Edward B. 
Smith & Co., the First Boston Corpora- 
tion, Halsey, Stuart & Co., Inc., Lehman 
Brothers, Field, Glore & Co., Kidder, 
Peabody & Co. and the Central Republic 
Company. 

Each note will carry a non-detachable 
warrant exercisable for the purchase of 
thirty shares of common stock of the 
company, unless the note is previously re- 
deemed, at the following prices: $15 a 
share to and including July 1, 1938, and 
at prices increasing $2.50 a share for each 
subsequent three-year period thereafter 
up to maturity on July 1, 1950. The prices 
are to be adjusted under certain specified 
contingencies. 

Semi-annual sinking fund payments are 
to be made, beginning in 194€, on Nov. 1 
and May 1 through Nov. 1, 1949, either 
in cash or in notes at the company’s 
option sufficient on each date to provide 
for the purchase or redemption of $550,000 
of notes. The notes are redeemable at 
the company’s option in whole or in part 
by lot on any interest date on thirty days’ 
notice at par and accrued interest with 
a premium of 5 per cent if redeemed on 
or before July ¥, 1940, except as to notes 

redeemed with proceeds of exercise of 

warrants, in which case the premium is 
to be 2% per cent for such period; 244 per 
cent if redeemed thereafter acd on or be- 
fore July 1, 1942; premium decreasing % 
per cent each two years thereafter to and 

including July 1, 1948; premium to be 4 

per cent on Jan. 1 and July 1, 1949; and 

no premium thereafter. 

Of the net proceeds from this financing, 
$12,593,750 is to be used to redeem or pay 
off bank loans obtained for the _ re- 
demption of the entire issue of 5% per 
cent notes due 1937 not redeemed through 
sinking fund money ; $15,187,500 to redeem, 
on or about Sept. 1, the entire issue of 
5% per cent notes due 1940 not redeemed 





through sinking fund moneys; and about 
$3,135,744 to increase working capital. 

In addition, the company has made 
arrangements with a group of* com- 
mercial banks for unsecured loans total- 
ing $5,000,000 and maturing from 1937 to 
1940 inclusive for liquidating outstanding 
bank loans of the company. 


Republic Steel Corporation—The special 
meeting of stockholders to approve the 
merger with the Corrigan McKinney Com- 
pany has been adjourned again until 
Aug. 15. The time limit within which the 
Department of Justice is permitted to ap- 
peal from the court decision declining to 
enjoin the merger will expire at midnight 
on Aug. 13. 


Root Refining Company — The Guaranty 
Trust Company has announced that its 
trust department now is accepting the 
stocks of Root Refining Company for ex- 
change into shares of the Root Petroleum 
Company. . 

The plan provides that for each share 
of convertible cumulative prior preference 
stock of the refining company, $10 par 
value, the holder will receive one share 
of convertible preference stock of $20 par 
value, one share of common stock $1 par 
value and $2 principal amount of five-year 
6 per cent notes due July 1, 194C, of the 
petroleum organization. 

Holders of cumulative preferred stock 
of $15 par value will receive ten shares 
of the common stock of the petroleum 
company for each share held, while the 
common stock will be exchanged on a 
share-for-share basis 


Virginia - Carolina Chemical Corporation— 
Directors have declared a dividend of $8 a 
share on the 7 per cent prior preference 
stock. The distribution, aggregating $434,- 
976, will be payable on Aug. 12 to stock- 
holders of record of July 31, A. L. Ivey, 
president, announced. 

The dividend was the first declared in 
three and one-half years. The payment 
will cut the accumulation on the issue 
from 2414 to 16% per cent. The action had 
no relation to nor bearing upon the liti- 
gation brought by New York directors 
and now before the Supreme Court of 
Appeals of Virginia on appeal from judg- 
ment directing payment of $7 dividend on 
the issue, it was said. Oral argument will 
be heard here in November on a writ of 
error recently granted. 

Westinghouse Electric and Manufacturing 
Company—The company reports that or- 
ders received in the first half of 1935 were 
21 per cent higher than in the 1934 period, 
while sales billed were up 38 per cent. 
Orders on the books June 30 stood at 
$31,000,000, the same as a month before, 
but lower than at the end of previous 
months of the year. 

Andrew W. Robertson, chairman of the 
board, said that net profit for the first 
half of 1935 was $6,265,188, equal to $2.37 
a share on 2,582,181 common shares after 
preferred dividend requirements. Since 
both classes of siock share alike after 
$3.50 has been paid on both common and 
preferred, the six months’ net income was 
equal to $2.35 a share on 2,662,155 com- 
bined shares. In the same period of 1934 
a net loss of $31,725 was reported. 

Mr. Robertson pointed out that the man- 
agement could not expect such earnings 
to continue throughout the rest of the 
year. The second quarter ordinarily is 
the best of the four quarters. he said, 
especially in the merchandising lines. 

Orders received for the six months 
amounted to $64,984,915, against $53,892,610 
for the same period last year. Sales 
billed amounted to $62,296,017, against 
$45,281,540. 

For the second quarter of 1935 orders 
received totaled $34,222,014, against $33,- 
655,022 in the 1934 period, while sales 
billed were $36,083,215, against $27,287,545. 
Net profit more than doubled at $3,938,692, 
compared with $1,744,427 in the second 
quarter of 1934. Second quarter orders 
were the highest received since the sec- 
ond quarter of 1931. 

Net income, adjusted for seasonal vari- 
ation by THE ANNALIST, rose to the highest 
level since the first quarter of 1930. The 
adjusted figure amounted to $3,615,000, as 
compared with $2,826,000 in the preceding 
quarter, $464,000 in the final quarter of 
last year and $1,420,000 in the correspond- 
ing quarter of last year. 

Earnings for the six months included 
$926,753 profit from the payment of back 
dividends on Class A preferred stock and 
the sale of preferred and common stock 
of the Radio Corporation of America. No 
other unusual non-recurring income was 
received, Mr. Robertson said. He added 
that the company still held about 20,000 
common and a small amount of Class A 
preferred shares of Radio stock, the sale 
of which will be completed before Nov. 21. 

On June 30 the company had more than 
$27,000,000 cash on hand, while current 
assets were $92,339,000, and current lia- 
bilities $7,897,000. 

Wilson & Co.—The way for refunding about 
$17,000,000 of funded debt of the company, 
third largest meat packer, was cleared 
last Saturday when stockholders at a 
special meeting formally ratified the issu- 
ance of $30,000,000 in new 4 per cent 
twenty-year _ bonds. 

The issues to be retired consist of $16,- 
222,000 first-mortgage 6 per cent twenty- 
five-year sinking-fund gold bonds, due 
in 1941, and $898,000 of 5 per cent subsidi- 





ary company bonds. Only $20,000,000 


the $30,000,000 authorized will be issued 


vil 
now, according to present plans 


RAILROADS 
Chesapeake Beach Railroad—Sale of the 
road, a thirty-mile line operating fron 


Chesapeake Junction in the District f 
Columbia to Chesapeake Beach, Md., was 
ordered last week by Federal Judge Wil 


liam C. Coleman. 

The line has been in receivership for 
the last year. 

Chicago & North Western Railway—Stock 
holders and creditors will meet on Satur 
day in the Federal Building in Chicag« 
At this hearing, or an adjourned hearing 
the Federal court may fix the time within 
which any reorganization plan shall be 
proposed and set a time within whict 
claims may be filed. 

Chicago, Milwaukee, St. Paul & Pacific 
Rallroad—The independent committee for 
the protection of bondholders has sent a 
letter to the Interstate Commerce Com 
mission asking that there be no hurried 
reorganization of the road in order that 
there may be a thorough and indepen 
dent inquiry into the history of this c 
pany. The committee also is opposed 
the appointment of Henry A. Scandrett 
president, as trustee because of his 
nection with the road’s bankers 

The trustees of the road are considering 
whether they should apply to the Federal 
court in Chicago in connection with a 
proposal to meet certain interest pay 
ments. If it is decided to go to court 
the trustees will then decide whether to 
ask for direction or whether to place 
definite plan before the court 

Among the bond issues affected by the 
discussions are $7,287,000 Southern Indi 
ana Railway first 4 per cent bonds, on 
which interest is due Aug. 1, and $250,0 
Bedford Belt Railway 5 per cent bonds 
on which interest was defaulted on July 

Hearings on the reorganization plans of 
the company, which is seeking readjust 
ment under Section 77b of the Bankruptcy 
Act, have been set for Aug. 5 by the Inter 
state Commerce Commission 

If enough bondholders agree to the plan 
to be presented, and if it meets with the 
Interstate Commerce Commission’s appro 
val, the reorganization will be recom- 
mended to the Federal court 

Cleveland Railway Company—Holders of 
first (closed) mortgage sinking fund 6 per 
cent bonds, which have been called fo: 
redemption on Sept. 1 at 104 and accrued 
interest, are advised by Hayden, Miller & 
Co. of Cleveland, financial agent of the 
company, that they may exchange their 
bonds for a like principal amount of 
new issue of $5,000,00C of the Cleveland 
Railway Company ten-year first-mortgag 
sinking fund 5 per cent bonds, Series A 
due in 1945. 

They will receive the redemption pre- 
mium and accrued interest to Sept. 1 in 
cash, provided the outstanding bonds ar‘ 
submitted to the Cleveland Trust Com 
pany, depositary, for exchange on or be 
fore Aug. 3, unless the company and the 
undersigned agree further to extend such 
period. 

Missouri Pacific Railroad—Judge C B 
Faris of the United States Ci I 
of Appeals in St. Louis has approved and 
confirmed appointment by company offi 
cials of the Manufacturers Trust Com 
pany of New York as trustee of the rail 
road’s first and refunding mortgage 
per cent bonds. 

The bank was appointed by the Missouri 
Pacific board of directors’ executive com 
mittee to succeed the Guaranty Trust 
Company of New York, which resigned 
as trustee without giving any reason 

A bondholders’ protective committee 
which said that $75,C00,000, or 34 per cent 
of the outstanding first and refunding 
bonds, had been deposited with it, su; 
gested appointment of the Bank of New 
York and Trust Company as successor 
trustee because the bank had no finance 
ing or business dealings with the rail 
road but held $1,282,000 of the railroad 
bonds. 

Permission to Reduce Freight Rates De 
nied—The application of Eastern railroads 
to reduce freight rates in the Eastern ter 
ritory to meet competition of truck and 
water carriers was denied by the Inter 
state Commerce Commission last week 
for the second time within a year rhe 
opinion was divided, five to three 
The majority opinion, rendered by Com- 
missioner Aitchison, while admitting that 
the competition was keen, declared 
effect that the commission had no au- 
thority to permit an intermediate rate 
be reduced to less than the tariff for that 
portion of the haul under a through rate 
The through rate from Chicago to New 
York for 100 pounds is $1.52, and it had 
been proposed to make the rate from Buf 
falo to New York 40 cents and the rate 
from Chicago to Buffalo $1.10, or a total 
of intermediate rates 2 cents less thar 
the through rate. 

Specific instances of other short-haul 
rates in which the combination would 
have been much below the through rate 
under the proposal were cited in the ma- 
jority opinion. It asserted that the appli 
cation did not deal with a specific cass 
but desired reduced rates which would en 
able the railroads to meet present traffic 
conditions 
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he jurisdiction invoked is legislati 
id not administrative,’' the majority 

on added, declaring that 
the Interstate Cominerce Commissior 


“Section 4 






ict, which provides that a long-haul rate 


ill be the same as a combination of 
rmediate rates, prevented the col 
ssion from granting the application 
ef could come only through a Con 
sional modification of Section 4 t 
her asserted 
application sought 





reduced rates 
chandise in steel shipping contain 
oaded on container cars, in mixed 
and reduction in all published rates 
1eet water and truck competition. It 
ypposed by the National Code Au 
ty for the Trucking Industry. 
the railroads in the Eastern terr 
were parties to the application for 
lief The territory involved includes 
1a tion north of the Ohio and Pot 
1ac Rivers and east of the Mississippi 


3e¢ 


tiver, where the truck and water com 
tition is severest because of improved 
iways and inland waterways 


e railroads complained that they were 
sing traffic in this section because of 
ted truck rates. 

mmissioner Mahaffie dissented ind 
iid he was authorized to say that Com 
iissioners Meyer and Miller joined in his 
views. Commissioner Tate did not par 
cipate 








Southern Pacific Company—The company 
negotiating with a group of New York 
anks for a loan of about $30,000,000 to 
pay off its loan of about $22,000,000 to the 
RFC and to improve its working ca] 
osition, it is reported in banking circ 
inderstood that the loan would bs 
# per cent annually. When market 
nditions are favorable, it was said that 
he anks probably would reoffer the 
to the public in the form of 4 per 
onds 
fhe loan, it is said, would be secured 
lateral, including that pledged to the 
RIC for its advance to the carrier In 
ts securities pledged to the RFC there 
are $12,000,000 par value of the capital 
of Pacific Fruit Express Company, 
500,000 of Arizona Eastern first and 
refunding mortgage 5 per cent bonds ot 
1950, $4,737,000 El Paso & Southwestern 5s 
fF 1965 and $9,000,000 Galveston, Harris- 
curg & San Antonio first mortgage 6s of 
1940 
Western Pacific Railroad A meeting of 
representatives of the large holders of 
ids was held in New York last week 
1nother effort to reconcile their views 
those of Jesse Jones, chairman of 
e RFC, on a reorganization plan for the 
i NO announcement was made after 
neeting, but it is believed the differ 
will soon be ironed out and a plan 
igreed upon 
differences are said to centre 
id the treatment of the road’s in 
dness to the RFC. It is understood 
bondholders suggested the RFC tak« 
per cent of first mortgage bonds and 
ent of income bonds in the re 
anized company in payment of its 











Washington, Baltimore & Annapolis Elec 
tric Railway—Bondholders of the Annapo 
Short Line will take over and operate 
Le mpany on Aug. 20, according to an 
ier signed on July 18 by Judge William 
Coleman in United States District 
rt in Baltimore, ratifying the receiver 
} saie 

he road will enter Baltimore over the 

imore & Ohio Railroad tracks 
idge Coleman rejected the offer mads 
ibsequent to the auction by the Pennsyl 
ania Railroad for ail of the roadbed and 
ovable equipment except that in the 
Annapolis Short Line parcel, although 
ffer was $15,250 above that accepted 


UTILITIES 


Associated Telephone Company, Ltd. A 

‘ sue of $8,500,000 first-mortgage 4 
r cent Series B bonds, due in 1965, ha: 
en offered by an underwriting group 
by Bonbright & Co., Inc., and in 
ng Paine, Webber & Co., Mitchum 


the 
ne 
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Tully & Co. and Blyth & Co., Inc., at a 
price of 99 and accrued interest. 

The proceeds will be used, together with 
cash on hand, to redeem the first mort- 
gage 5 per cent Series A bonds of the 
company, due in 1965, of which $8,500,000 
are outstanding, including $200,000 held in 
the company’s treasury. Upon completion 
of this refunding the new bonds will be 
the only funded debt of the company. 

Tne bonds are issued under an open- 
end mortgage and will be redeemable on 
any interest date upon thirty days’ notice 
at prices ranging from 105 through July 1, 
1940, to 100 after July 1, 1962. The Rail- 
road Commission of California has author- 
ized the issue. 


Consolidated Gas Electric Light and Power 
Company of Baltimore — The Maryland 
Public Service Commission has given the 
company permission to issue $7,326,000 of 
refunding bonds. The bonds, bearing in- 
terest at 34% per cent, have been sold sub- 
ject to the approval given today to seven 
banking and insurance houses, according 
to announcement by the company. The 
issue will be used to retire a similar sum 
of 4% per cent obligations 

Duke-Price Power Company, Ltd.—Plans of 
the company for refunding its $35,529,000 
of first-mortgage 6 per cent bonds, due 
1966, into a new issue carrying a lower 
rate of interest are nearing completion, 
it was disclosed Monday. All details of 
the operation have not as yet been deter- 
mined, but it is understood that applica- 
tion will be made to the SEC soon. 

The first-mortgage bonds are callable 
on the first day of any month on sixty 
days’ notice at 1054. The company, ac- 
cording to tentative plans, will raise the 
money through the sale of new first-mort- 
gage bonds, a small portion through the 
sale of short-term notes and a small por- 
tion from cash in its treasury. The cash 
position of the company as of Dec. 21, 
1934, permits the payment of only a slight 
portion from its vaults, and it is con- 
sidered likely that final plans will forego 
any use of the company’s cash in the re- 
funding operation. 

The exact amount of the new issue and 
the coupon rate have not been definitely 
determined by the bankers, but it is be- 
lieved that the amount will exceed $25,- 
000,000. It also was said that a 4% per 
cent coupon was being considered. 

Duquesne Light Company—Public offering 
has been made of a new issue of $70,000,- 
000 of first mortgage 3% per cent bonds, 
due in 1965, at a price of 101%. The new 
issue will replace two issues of 4% per 
cent bonds of the company aggregating 
the same amount. 

Net proceeds of the issue, together with 
other funds of the company, will be used 
to redeem in September $65,000,000 of first 
mortgage 4% per cent bonds due in 1967 
and $5,000,000 of first mortgage 4% per 
cent bonds due in 1957. After giving ef- 
fect to the refunding operation, the new 
$70,000,000 3% per cent issue will constitute 
the only funded debt of the company. The 
operation will reduce annual interest re- 
quirements from $3,150,000 to $2,450,000. 

Upon redemption of the outstanding first 
mortgage 4%s the new bonds will be se- 
cured by a first mortgage and lien on all 
properties now owned by the company, 
the consolidated property account amount- 
ing to $187,331,700. The issue will be call- 
able in whole or in part at any time on 
sixty days’ notice at 107% through June 1, 
1940, at 105 through June 1, 1941, and 
thereafter at prices decreasing one-quar- 
ter of 1 per cent annually to maturity. 
Provision is made for a maintenance and 
renewal fund of 12% per cent of gross 
earnings, usable for maintenance, depre- 
ciation, unbondable extensions or pur- 
chase of bonds. 

Edison Electric Uluminating Company of 
Boston—A public offering of $53,000,000 of 
first mortgage 3% per cent sinking fund 
Series A bonds, due 1965, was made last 
week at a price of 103.79 and accrued in- 
terest, to yield 3.30 per cent, by the bank- 
ing syndicate which successfully bid for 
the issue at a competitive sale. 

Proceeds from the sale of these bonds, 
together with other funds of the com- 
pany, are being used to effect the fina! 
retirement of the company’s two note 
issues, aggregating $55,000,000, issued in 
1934 and called for payment yesterday. 
Upon completion of this refunding the 
only other funded debt of the company 
will be $16,000,000 of three-year 5 per cent 
coupon notes due next April 15. 

The issue is secured by a first mortgage 
on all properties and franchises owned by 
the company and the income therefrom, 
with certain exceptions. To the extent 
permitted by law this lien applies also to 
properties acquired later. 

Michigan Light Company—Funds have been 
deposited with the Union Guardian Trust 

y, Detroit, trustee, for the re- 
demption of first and refunding-mortgage 
bonds due in 1946, on Sept. 1, at 105 and 
accrued interest. The bonds may be re- 
deemed before Sept. 1 at the same price, 
less bank discount at the annual rate of 
one-fourth of 1 per cent, at the office 
of the Commonwealth and Southern Cor- 
poration. 
ostal Telegraph and Cable Corporation— 
The bondholders’ protective committee, 
headed by Cecil P. Stewart, has prepared 
petitions to President Reosevelt and to 


Congress to urge the passage of legisla- 
tion to permit the merger of existing tele- 
graph companies, as recommended by the 
Federal Communications Commission. 
These petitions have been sent to all 
bondholders, whether represented by this 
committee or by the Lehman committee, 
for signature and transmittal to Wash- 
ington. 

The petition asserts that the existing 
telegraph companies are now engaged in 
a competitive death struggle which is 
bound to result in needless waste of capi- 
tal and eventual decline of service to the 
public. It calls attention to the fact that 
the telephone companies are permitted to 
combine without restriction and that in 
every large country except the United 
States there is a unified telegraph system. 


Public Service of Northern Illinois—An of- 
fering of $16,000,000 of first-lien and re- 
funding-mortgage 4% per cent bonds, 
Series I, due in 1960, has been made at 
par and accrued interest by a New York 
and Chicago banking group. 

The group appears alphabetically in the 
prospectus as follows: Brown Harriman & 
Co., Inc.; Field, Glore & Co.; Halsey, 
Stuart & Co., Inc.; the Lee Higginson 
Corporation, and Edward B. Smith & Co. 
Each of the firms has underwritten 
$3,585,000 of the bonds excepting the Lee 
Higginson Corporation, which underwrote 
$1,660,00C principal amount. Edward B. 
Smith & Co. are managers of the Eastern 
and Halsey, Stuart & Co. are managers 
of the Western selling group. 

Underwriting discounts or commissions 
are 2% per cent, or $400,000, according to 
the prospectus. All of the net proceeds 
to be received by the company together 
with other funds will be applied to the 
redemption on or about Aug. 30 of out- 
standing $15,650,000 first-lien and refund- 
ing-mortgage % per cent Series H bonds 
due in 1952 at 105 and accrued interest. 


Virginia Electric and Power Company—The 
company is notifying holders of secured 
convertible ten-year 5% per cent bonds 
due in 1944, of which $4,629,000 were called 
for July 1 and the remainder for Aug. 1, 
that the conversion privileges allowing 
exchange of the bonds for first and re- 
funding mortgage 5s due in 1955 have ex- 
pired. 

With more than 97 per cent of the bonds 
already converted into the 5s, and on the 
assumption that some holders may not 
have known of the call for redemption, 
the company is extending the conversion 
period to Sept. 14. Under this extension 
interest on the bonds called for July 1 
will be allowed only to June 21, and on 
those called for Aug. 1 only to July 22. 


MISCELLANEOUS 


AAA Expenditures—In the eleven months 
from July 1, 1934, to June 1, 1935, the ex- 
penditures of the Agricultural Adjustment 
Administration were $767,195,306 from 
funds available of $918,045,135, leaving a 
balance on June 1 of $15€,849,829. A re- 
port of the Controller, issued Monday, 
said that of the total expenditure $535,- 
547,698.62 was in rental and benefits to 
farmers. Administrative expenses totaled 
$34,401,654.49, most of which was paid to 
field workers. 

Removal and conservation of surplus 
operations during the period amounted to 
$10,043,550.29, while drought relief and 
food conservation operations involved 
total payments of $145,595,764.55. 

The AAA carried over from 1934 $281,- 
565,270 as well as $71,572,150 in processing 
taxes. Collections of processing taxes 
from June 1, 1934, to April 30, 1935, were 
$493,007, 693. 

America Fore Group—Ernest Sturm, chair- 
man of the boards of the America Fore 
Group of insurance companies, has mede 
public business records of the group for 
the first half of 1935, showing a gain of 
$16,184,274 in combined assets to §$219,- 
708,490, with securities valued at June 30 
market levels, and an increase of $16,017,- 
195 in combined net surplus, to $111,972,475. 

Combined policyholders’ surplus was 
$127,561,290, and there was a gain of $12,- 
003,919 in the first six months of this year 
for the combined market value of securi- 
ties. Combined unearned premium re- 
serves increased $1,725,712. 

The following table shows assets valued 
at the June 30 market, together with the 
increase for six months, and net surplus 
on June 30, with the six months’ gain, 
for the seven companies in the group, 
consisting of Continental Insurance Com- 
pany, Fidelity-Phenix Fire, Niagara Fire 
American Eagle Fire, First American 
Fire, Maryland Insurance Company of 
Delaware and the Fidelity and Casualty 
Company of New York: 

(Last 000 omitted.) 
(All as compared with market Dec. 31, ’34.) 


Net 
Assets. Incr. Surplus. Incr. 
Continental.. $79,144 $5,833 


Fid.-Phenix.. 60,922 4.610 35. 

Niagara...... 21, 1,020 12,633 1,156 
Am. Eagle... 13,245 945 7,689 982 
First Am... 4,254 362 2,078 259 
Maryland .... 2,634 192 1,200 190 
Fid. & Cas 37,887 3,222 6,177 2,161 





Combined. . . $219,708 $16,184 $111,972 $16,017 
Associates Investment Company—Directors 
have voted to split the common stock on 
the basis of five shares for each share 
now outstanding. Holders of record of 


Aug. 2 will receive on Aug. 15 four addi- 
tional shares for each share held. 


Commercial Investment Trust Corporation 
—A banking group composed of Dillon, 
Read & Co., Lehman Brothers and Lazard 
Fréres & Co., Inc., has offered to the 
public a new issue of 250,000 shares of no- 
par convertible preference stock, $4.25 
series of 1935. The stock was priced at 
$100 a share, plus accrued dividends from 
July 1 to the date of delivery. 


Insull Collateral Is Bid In by Banks—The 
Guaranty Trust Company and the Central 
Hanover Bank and Trust Company bid in 
on July 17 the collateral that Insull Utility 
Investments, Inc., had pledged with them 
for loans aggregating $8,000,000 when 
made in 1931. Although the sale of this 
collateral originally was set for May 5, 
1932, it was adjourned from time to time. 

The Central Hanover bid in its collateral 
in its entirety for $1,937,116, the total for 
its separate bids on the three blocks 
offered. For the 12,200 shares of the capi- 
tal stock of the Commonwealth Edison 
Company of $100 par value, the bank was 
the only bidder at $1,008,600, or $82 a 
share. 

The Guaranty Trust Company bid in its 
four parcels of collateral in their entirety 
for $2,386,950, or $12 more than the total 
of its separate bids. For the 22,238 shares 
of Peoples Gas and Coke Company, the 
Guaranty bid $733,854, or $33 a share, 
while for the 16,512 shares of Common- 
wealth Edison the bank bid $1,353,984, or 
$82 a share. For the 200 shares, $60 par 
value, of the common stock of the Public 
Service Company of Northern Illinois it 
bid $6,800, or $34 a share. 

Neither of these banks offered for sale 
the common stock of Middle West Utili- 
ties Company, also collateral on these 
loans, because this stock is virtually 
valueless. The Guaranty has_ 166,800 
shares of this stock, while Central Han- 
over holds 102,312 shares. The loan made 
by the Guaranty originally amounted to 
$5,000,000, while that of the Central Han- 
over was $3,000,000. 

The National City Bank on July 19 
bought in for $2,174,115 the greater part 
of the collateral it received to secure an 
indirect loan of $5,000,000 to Corporation 
Securities Company of Chicago, one of the 
Insull group of companies, at a public 
auction held in Jersey City. 

Lawyers Title and Guaranty Company— 
Holders of guaranteed mortgage certifi- 
cates, Series No. 283570, of the company, 
now a year overdue, were notified Mon- 
day by W. P. Barker, chairman of the 
New York State Mortgage Commission, 
that funds were now available for tne 
payment in full of principal and interest 
as of July 19, 1935.. Holders should pre- 
sent their certificates for payment at 160 
Broadway, New York. 

McCrory Stores Corporation—The debenture 
holders’ protective committee, of which 
Stanley A. Russell is chairman, has ap- 
proved a plan of reorganization of the 
company sponsored by the preferred 
stockholders’ committee and dated June 
15, according to a letter sent to debenture 
holders by the committee. 

The notice of adoption calls the plan ‘‘a 
reasonable solution of all the complicated 
problems involved.’’ The plan offers the 
debenture holders the option of receiving 
either the principal amount of their de- 
bentures in cash or new debentures in an 
equal principal amount plus twenty shares 
of common stock for each $1,000 deben- 
ture or cash for the common shares at 
$6.50 each in lieu of such shares 

“This $130,"’ the letter continues, ‘‘rep- 
resents interest on the debentures up to 
about April 26, 1935, so that, if debenture 
holders elect to take the new debentures 
they will receive, either in new common 
stock or cash, the equivalent of all unpaid 
interest to that date and the new deben- 
tures will begin to draw interest from the 
first of the month following confirmation 
of the plan. 

“In view of the fact that forced liquida- 
tion of the business may well result in a 
less return to debenture holders and will 
most certainly involve further extended 
litigation and delay, the committee feels 
that the slight concession in interest 
which the debenture holders are asked to 
make, and which the committee finaliy 
conceded so as not to jeopardize the en- 
tire plan, is more than justified, and that 
debenture holders should be fully satisfied 
with the provisions made for them.” 

New England Mutual Life Insurance Com- 
pany—The company reported last week 
that insurance in force had increased 
$25,000,000 during the first six months of 
this year, compared with a gain of $17,- 
500,00C in the corresponding period of last 
year, and a decrease of $16,500,000 in 
1933. Insurance in force July 1 was 
$1,306,000,000. 

Premiums on new life insurance for the 
six months were $4,763,000, compared with 
$3,461,C00 last year and $2,412,000 in 1933. 

RFC Earnings—The net earnings of the Re- 
construction Finance Corporation in the 
fiscal year which closed on June 30 were 
$41,288,582.88, as compared with $21,784,- 
386.35 in the previous year, according to 
the annual report of the corporation made 
public by Chairman Jesse Jones. The 
operating surplus for the 1935 fiscal year 
was $100,728,694.61, an increase of $41,288, - 
582.88 during the year 


Disbursements during the year were 
$2,364,309,001.33, as compared with $3,062,- 
809,660.35 in 1934. The disbursements in- 
cluded $506,541,630.22 to the government 
for use in relief, and on this the corpora- 
tion stands to have a net loss. The dis- 
bursements also included $496,193,000 for 
retirement of RFC notes held by the 
United States Treasury and banks 

Officials explained that the surplus pre- 
sumably would be held to absorb any 
losses in operations. 

More important than these figures, how- 
ever, officials pointed out, were details 
of the report, which showed that during 
the year there was a turn away from the 
emergency which required the govern- 
ment to go to the aid of business, and a 
swing toward recovery This was re- 
flected in repayment of loans exceeding 
disbursements for the first time 

Whereas loans to banks and trust com- 
panies totaled $272,618,984.71 in the fiscal 
year 1935, repayments from banks and 
trust companies amounted to $391,122,402. 
Similarly, loans to building and loan asso- 
ciations were $1,101,187.02 and repayments 
$31,734,607.22; disbursements to insurance 
companies only $187,031.31 and repayments 
$15,764,1C€3.28; and disbursements to mort- 
gage loan companies $34,776,296.06 and re- 
payments by them $81,375,531.82 

On the other hand, the opposite trend 
was shown with reference to railroads. 
Disbursements to them totaled $75,185,- 
328.07, while their repayments were only 
$14,225,432.20. In fact, the RFC, in recent 
months, has been concentrating most of 
its attention on the carriers, having found 
that aid was necessary for them, although 
when the fiscal year opened officials 
hoped that possible only $10,000,000 would 
be needed for railroads. 

Twenty-one loans were authorized to 
seventeen railroads during the year for a 
total of $130,975,798, although more than 
$55,000,000 of this was not disbursed. This 
compares with six loan authorizations in 
the fiscal year 1934 to six railroads for 
a total of $12,860.504. 

The RFC during the year disbursed only 
$185,348,752.31 for the purchase of pre- 
ferred stock, capital notes and debentures 
of banks and one insurance company, as 
compared with $763,727,C(21.92 in 1934, while 
repayments on loans from banks and trust 
companies exceeded disbursements by 
$118,503,417.29 

SEC Registration Forms for Foreign Issues 
—In an effort to adapt the requirements 
for domestic issuers to peculiar circum- 
stances of private foreign issues, the SEC 
last week promulgated three new forms to 
be used for permanent registration on na- 
tional securities exchanges 

Designated as Forms 19, 20 and 21, they 
are to be used for registration, respec- 
tively, of American certificates against 
foreign issues and the securities underly- 
ing such certificates, for securities other 
than bonds and for bonds of foreign pri- 
vate issuers 

The new forms are not, however, ap- 
plicable to North American or Cuban 
issuers, except under certain specified cir- 


Continued on Page 135 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
-—Net Income Earnings 

Company. 1935. 1934 1935. 1934. 
Acme Steel Co.: 
June 30 qr.... $333/348 $594,970 $1.01 $1.79 
6 mo. June 30. 935,338 881,378 2.85 2.65 
American Beverage Corp.: 
12 mo.May 31. 66,917 § 50 
Amer. Brake Shoe & Foundry 
6 mo. June 30. 773,688 658,231 72 53 
American Chicle Co.: 
June 30 ar 531,688 1.57 1.19 


697.918 
6 mo. June 30. 1,312,739 971,368 2.95 2.18 
American-Hawaiian S. S. Co.: 


**June 30 ar 165,326 *38,947 

26 mo.June 30 °201,758 *198,185 
Atlantic Refining Co.: 

June 30 qr... v384,000 2,376,578 14 


.89 
6 mo. June 30. v255,000 2,990,578 10 1.12 
Barker Bros. Corp.: 


**June 30 qr.. 57,404 *189,973 08 

6 mo. June 30. *63,333 *240'85x 

Bayuk Cigars, Inc.: 

™ 249 70K e113 9: a — 
$93 mo. Susabb 304120 saatin 14 hs 
Beech-Nut Packing Co.: 

**June 30 qr. 440,664 347,939 93 80 
6 mo. June 30. 848,069 730.471 1.94 1.67 
Blaw-Knox Co.: 

26 mo.June 30 301,448 105,214 22 -08 
Bohn Aluminum & Brass Corp 

June 30 qr.. 398,206 488,066 1.13 1.38 


6 mo. June 30. 952,819 1,138:019 2.70 3.23 
Budd (E. G.) Mfg. Co.: 


**June 30 qr 127,394 80.224 02 pl 
6 mo. June 30. 278,983 64.767 “07 Pia 


Budd Wheel Co.: 


**June 30 qr 224,640 89,432 22 8 
6 mo. June 30. 516,560 148609 50 3 
Castle (A. M.) & Co.: 

June 30 qr 87,000 101,682 7 

6 mo. June 30. 170,695  162'520 1 2 35 



































Friday, July 26, 1935 


THE ANNALIST 


129 





Com, Share 
-—Net Income—, i 
Company. “1935. 1934. 1935 


Caterpillar Tractor Co.: 
June 30 qr. 1,823,376 1,274,053 .97 .68 
6 mo. June 30. 2,908,152 2.061.530 1.55 1.10 


Central Airport, Inc.: 
Yr. Apr. 30... 43,048 *27,970 .20 


Century Ribbon Milis, Inc.: 
June 30 qr.. *13,336 47,982 


6 mo. June 30. 28,913 108,200 05 82 


Charis Corp.: 


June 30 qr.. 94,839 82,158 
6 mo. June 30. 128,632 111,500 


Chrysler Corp.: , 
**June 30 qr.. 9,496,127 4,888,234 h2.19 hi.12 
6 mo. June 30. 18,659,309 8,192,084 h4.31 h1.88 


City Investing Co.: 
Yr. Apr. 3... 33,104 50,035 P| .38 


Conde Nast Publications, Inc.: 


**June 30 qr.. *63,524 *57,661 ana 
6 mo. June 30. 30,043 *21,447 .09 


Congoleum-Nairn Co., Inc.: 
6 mo. June 30. 1,356,088 1,346,174 h1.11 h1.11 


Container Corp.: oe 
30 qr.... 224,335 307,169 ; : 

eae. June 30. 432,145 598,859 b.29 b.42 

Continental Can Co., Inc.: 

12 mo. June. 30.10,465,258 9,059,662 3.93 3.40 


Corn Products Refining Co.: . as 
. 1,747,112 2,103,754 5 d 

oe i 30. 3,881,564 4,402,165 1.19 1.40 

Corrigan, McKinney Steel Co.: 

Yr. Apr. 30...*1,216,278 *1,403,817 


Crown Willamette Paper Co.: 
Yr. Apr. 30... 1,467,615 1,129,680 17.33 15.65 


Crown Zellerbach Corp.: 
k Yr. Apr. 30. 1,407,514 1,633,240 


Cudahy Packing Co.: 
4 mo. Feb. 23. 1,015,359 §..... 


Doehler Die Castine Co.: 
6 mo. June 30. 360,706 §&...... 1.43 


Du Pont de Nemours (E. I.) & Co.: 
June 30 qr. ...11,353,343 11,925,444 j.89 j.96 
6 mo. Jone i 30. 22, 450, 485 23,553,598 it74 ii'86 
Evans Products Co. baiacid 
30 qr 64 461 765,882 h.03 
yond June i 30. 256,753 1,270,162 h1.09 h5.20 
Ex-Cell-O Aircraft & Tool Corp.: 
30 qr... 114,169 64,157 h.30 h.17 
yond June 30. 207,281 200,234 h.55 h.53 


Fyr-Fyter Co.: 

6 mo. June 30. 17,754 *1,295 

Gabriel Co.: 

**June 30 qr.. *12,282 *5,842 

6 mo. June 30. *33,905  *30,298 

General Cable Corp.: . ™ 
ne 30 qr 26,222 89,789 p.1 p. 

San June j 30. *100,096 *240,007 are pea 

General Electric Co.: . 

**June 30 qr.. 6,150,499 4,897,363 21 a 

6 mo. June 30. 11,541,429 9,463,092 .40 .28 

General Foods berg - 

June 30 qr. 2,501,383 2,203,06 AT r 

3 mo. June i 30. 5,862/722 5,882:71 ili 12 

Gillette Safety Razor Co.: Ps 

**June 30 qr 972,712 1,063,876 .29 ‘ 

6 mo. June 30. 2,171,375 1,966,078 -70 .60 

Glidden Co.: 

8 mo. June 30. 1,720,780 1,226,157 2.18 1.42 


Gold Seal Electrical Co., Inc.: 

Mar. 31 qr.... ss 
Gotham Silk Hosiery Co.: 

6 mo. June 30. 92,774 *203,091 p3.41 


Granite City Steel Co.: 
June 30 qr. 177,792 
6 mo. June 30. 312,373 
Gulf States Steel Co.: 
30 qr.... %66,663 201,616 ves 84 
= June 30. *36,514 191,803 com 61 
Harbison-Walker Refractories Co.: 
v6 mo.June 30 783,800 805,500 -50 .52 


Houdaille-Hershey Corp.: 

**June 30 qr.. 870,757 475,562 b.97 b.46 
6 mo. June 30. 1,773,626 728,808 b1.98 b.64 
a Sound me 

June 30 qr. 521,83: 522,004 1.10 1.10 
ite mo. June30 911, St 1,010,558 1.92 2.13 
Interlake _ Corp.: 

June 30 q *345,221 *221,585 

tt6 mo. Juneso *414,773 *290,541 
Johns-Manville Corp.: 

June 30 qr. 551,434 249,936 56 16 
6 mo. “June | 30. 798,012 173,855 71 p2.32 
Kimberly-Clark ag on 
June 30 qr. 296,1 

6 mo. June 30. 566, ar 
Lambert Co.: 


30 ar 252,862 395,130 34 -53 
yond June 30. 820,415 1,127,751 1.10 1.51 


Lehn & Fink Products Co.: 

**June 30 qr.. *78,005 97,143 ss 24 
6 mo. pane 30. 94,496 296,884 .23 74 
Libby-Owens-Ford ae — 

June 30 ar. 2,064,549 81 45 
8 mo. June 30. 4,284'316 2 532. 319 1.69 .99 
Lucky Tiger-Combination Gold Mining: 
June 30 qr.... v65,168 39,294 .09 .05 
Lynch Corp.: 

6 mo. June 30. 167,410 
Magma Copper Co.: 


*tFune 30 qr.. t164,860 t231,734 
6 me. June 30. 407,088  t463,309 


> 


218,686 -70 86 
200,245 1.22 -78 


187,616 -30 07 
250,231 -55 p2.51 


153,479 1.24 1.13 


— 


A Com. Share 


Net Income—, Earnings. 
3935." 1934. 1935. 1834 


Company. 
Marion — Shovel Co.: 
June 30q *71,263 *130,573 


tt6 mo. Juneso *190,815 *262,284 


Marshall _— & Co.: 


June 30 qr.... *400,700 *1,145,000 
6 mo. June 30. *843.400 *1,907,000 


Mathieson Alkali Works: 


June 30 qr.... 297,672 339,797 h.37 h.37 
6 mo. June 30. 647,853 617,424 h.68 h.67 
Midland _— Products Co.: 

June 30q 309,469 222,794 .38 12.34 
6 mo. June 30. 653,500 293,651 -92 13.09 
Motor Products Corp.: 

June 30 qr.... 400,820 125,198 2.05 .64 
6 mo. June 30 693,105 206,323 3.54 1.05 


National Biscuit Co.: 

June 30 qr.... 2,385,318 3,198,231 31 44 
116 mo.June30 4,233,883 6,264,851 53 .86 
National Gypsum Co.: 
6 mo. June 30. 296,045 
National Oats Co.: 

6 mo. June 30. 30,084 50,942 .30 55 
National Tea Co.: 

24 wk. Junel15 234,010 
Otis Steel Co.: 

June 30 qr.... 435,493 524,725 .27 
6 mo. June 30. 1,387,855 $1,177,614 1.17 
Parmelee Transportation Se. 


June 30 qr. *72,255 — °57, 549 
6 mo. June 30. *142,'582 *151,864 


184,329 a1.58 a.72 


233,138 31 .30 


Com. Share 
r-—Net Income.—, aR nee: 


Company. 1935. 1934. 1935 
Penick & Ford: 
June 30 qr.... 207,134 211,193 h.56 h.54 


6 mo. June 30. 478,452 489,079 h1.29 h1.25 


Pennsylvania-Dixie Cement Corp.: 
12 mo.June 30. *712,783 *1,370,175 


Pittsburgh Forgings Co.: 


Mar. 31 qr.... 35,219 16 
Pittsburgh Screw & Bolt Corp.: 
June 30 qr. *714 


8 mo. June 30. °83,932 328,870 23 
Powdrell & Alexander, Inc.: 
6 mo. June 30. 61,323 *73,231 94 


Rapid Electrotype Co.: 


**June 30 qr.. 54,539 82,307 1 
6 mo. June 30. 116,981 113,701 2 


Cw 


Seagrave Corp.: 

**June 30 qr.. 7,827 *14,179 p1.56 
6 mo. June 30. *3,020 *26,422 
Schenley Distillers Corp.: 
June 30 qr.... 1,443,030 1,058, 3 i 
6 mo. June 30. 3,030,652 4,272,567 2.88 4.07 
Stewart-Warner Png 9 : 
gJune 30 qr. 3 
26 mo. June 30 1, 020" 401 5 
Symington Co.: 


June 30 qr... *62,727 7,524 
6 mo. June 30. *129,906 +35) 644 


Texas Gulf Producing Co.: 
n6 mo. June30 408,102 408,711 45 46 


News of Foreign Securities 


RICES on leading European Stock 
P Exchanges moved divergently dur- 
ing the past week. The London 
index is 21.15 for July 28, as against 


21.05 for July 16; Berlin 29.18, against 
29.94; Paris 34. 44, unchanged. One of 
the outstanding features o the London 
market was an active demand for elec- 
trical equipment stocks. The Berlin 

market broke on the announcement of a 

reorganization plan for German ship 

lines. A decline in German General Elec- 
tric, caused by reports of an impending 
cut in capital, also depressed prices. 

Prices on the Paris market have moved 

within a narrow range, political develop- 

ments outside of France causing consid- 
erable uneasiness. 

German Ship Line Reorganization — Reor- 
ganization of the Hapag and Norda- 
deutsche Lloyd Lines is expected in Berlin 
to mean virtual extinction of stockholders’ 
interests. 

Since the capital of each corporation is 
only 53,000,000 marks, having already 
been reduced from 160,000,000 marks, it 
appears that a more drastic scaling down 
will be needed to restore equilibrium to 
the balance sheets. The market’s view 
is that the Reich, by declaring itself re- 


sponsible for maintenance of the present 
unprofitable New York service, has vir- 
tually expropriated the most important 
department of both corporations 


International Tea Company’s Stores, Ltd.— 
Year ended May 4: Profit, after deprecia- 
tion, interest and other charges and aftex 
deducting £100,000 for reserves, was £655,- 
315, compared with profit in year ended 
April 28, 1934, of £570,861, after deprecia- 
tion, interest and other charges, including 
£100,000 for reserves and £25,000 replaced 
dividend equilization reserve. 


London Electric Issue Oversubscribed— 
Within sixty-five minutes a sum exceeding 
£32,000,000, the amount required, was sub- 
scribed on July 17 for an issue of 2% per 
cent guaranteed debenture stock of the 
London Electric Transport Finance Cor- 
poration at a price of 97. The corporation 
has been formed by the British Treasury 
with a nominal capital, but with large 
borrowing powers, to provide finance for 
the electrification projects of the London 
Passenger Transport Board, Great West- 
ern Railway and London Northeastern 
Railway. The immediate success of this 
huge issue, which was due partly to cheap 
money and partly to trade recovery, was 
hailed in Liberal and Laborite quarters as 

“excellent evidence of the ease wherewith 
a public works development program 
could now be financed.” 
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LISTED FOREIGN BONDS 
The par value of listed aes bonds sold 
in the New York market 
N. - Stock 
Exchange. N. Y. Curb. 
Week ended July 2, 35 $8, 525,000 $504,000 


Week ended July 13, '35 8,790,000 608,000 
Week ended July a ‘*, 14336,000 963,000 
rr Sf eC ars Sa io 16,171,000 
ee ee GES ok oss suenen 3a5 es 41, 225,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
Week ended July 20, °35.103.87 103.60 103.80 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London. Paris. Berlin. 
BE Wihnc.26cd04000 20.91 39.45 27.89 
SE a ae 20.79 38.32 28.39 
PO gs EE eee .64 3 29.35 
ME Is 0.000604060 21.21 36.79 28.99 
—_—— Se 82 
SS errr 20.82 35.97 29.18 
- ) Seee 20.93 35.54 29.73 
[ = “Speer 21.35 34.75 30.16 
ee 1.05 34.44 29.94 
GE le 6% scvneene 21.15 34.44 29.18 


For figures back to the beginning of 1929 
see THE ANNALIST of Sept. 14, 1934, page 390. 
tRevised. 


Foreign Government Securities 


IN PARIS———— 





————-IN LONDON — 

British 3%% British 24%% British 4% 

War Loan. Consols. 1960-1990. 
, a. ere ee £106 £8574 £1184 
, SS 7a. See 106d aot 118 
(Seer ee | 86 119 
DE ives aaa 10 857 119 
CPE Sede cess 106% 8542 119% 
PD Dib x vtcsvesces Ex. closed 


-—IN NEW YORK- 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 
Holiday $24% $35% 
77 fr 40c 106 fr 75c 245, 35 
78 fr 40c 108 fr 70c 247% 35 
78 fr 65c 109 fr 50c 25 35 
79 fr 10c 109 fr 9c 2544 35 
24%, 35344 


Com. Ease 
-~—Net Income—, Earning 


Company. 1935. 1934. 1935. 1 34, 
Texas Gulf Sulphur Co.: 
June 30 qr.... 1,914,302 1,923,417 50 h.76 


h. 
ft6 mo.June30 3,455,171 3,351,225 h.90 h1.32 


Union Carbide & Carbon Corp.: 


June 30 qr.... 5.332,528 4,779,505 59 53 
{6 mo.June30.10,626,157 9,117,444 1.18 1.01 


nited Profit-Sharing Corp.: 
mo. May 31. re 


S. Hoffman Machinery Corp.: 


— 


June 30 qr.... 91,427 110,733 42 51 
6 mo. June 30. 112,351 122,627 52 57 
U. S. Pipe & Foundry: 
6 mo. June30. 468,336 315,727 22. «~+p.57 
a Iron, = & Coke Co.: 

ine 30 qr. 9,550 *46,377 
6 mo. June 30. 230" 605 *46,426 
Waldorf System, Inc.: 
June 30 qr... 73,862 5,673 h.17 h.O1 
6 mo. June 30. 100,859 47,309 h.23  h.ll 


Westinghouse Elect. & Mfg. Co.: 


June 30 qr.... 3,938,692 1,744,427 1.49 65 

6 mo. June 30. 6,265,188 °31,725 2.37 ms 

Wrigley (Wm. Jr.) &'Co.: 

June 30 qr.... 2,011,357 2,003,58 1.03 1.02 

6 mo. June 30. 3,797'452 3/879, Bas 1.94 1.98 
1934. 1933. 1934. 1933. 


United States Stores Corp.: 
Yr. Dec. 31. *151,607 *205,904 


PUBLIC UTILITIES 


1935. 1934. 1935. 1934, 
American Power & Light Co.: 
3 mo. May 31. 1,752,633 732,935 -99 41 
12 mo.May 31. 5,718,549 3,555,476 3.23 2.00 
Cincinnati Street Railway: 
6 mo. June 30. 85,323 160,916 A 34 
Connecticut Electric Service Co.: 
12 mo.June 30. 3,665,669 3,866,474 3.19 3.37 
Eastern Gas & Fuel Associates: 
2 mo.June 30 3,271,648 4,125,890 10 .52 
Edison Electric Ilum, Co. of Boston: 
12 mo.June 30. 5,291,281 5,117,590 9.89 9.56 
Electric Power & Light Corp.: 
3 mo. May 31. *384,566 *229,776 
12 mo.May 31. *113,190 *1,100,471 
Kings County Lighting Co.: 
6 mo. June 30. 238,674 302,208 
12 mo.June 30. 435,904 548,184 
Long Island Lighting Co.: 
6 mo. June 30. 1,010,321 1,043,839 
12 mo.June 30. 2,315,998 2,745,329 
National Power & Light Co.: 
May 31 qr.... 1,518,527 1,778,741 .20 25 
2 mo.May 31. 6,203,029 6,861,336 .83 95 
New England Tel & Tel.: 
**June 30 qr.. 2,021,420 2,190,434 1.52 1.64 
6 mo. June 30. 3,718,847 4,107,528 2.79 3.08 
Portland General Electric Co.: 
6 mo. June 30. 485,247 510,846 
Public Service of N. J.: 
12 mo.June 30.24,543,267 26,490,316 
Southern Bell Tel. & Tel.: 
6 mo. June 30. 3,851,552... 
Twin City Rapid Transit: 
212 mo.June 30 286,490 380,524 34 77 
United Gas Corp.: 


May 31 _qr.... 1,035,447 1,186,256 5.28 5.45 
12 mo. May 31 4,403,357 3,471,753 51.52 98.36 
RAILROADS 

1935. 1934. 1935. 1934. 


Atlantic Coast Line R. R.: 
5 mo. May 31. 195,623 1,809,809 23 2.19 


Central R. R. of New Jersey: 
5 mo. May 31. *562,519 118,681 be 43 


Chesapeake & Ohio Rwy.: 
6 mo. June 30.13,454,658 13,946,851 1.75 1.82 


Fonda, Johnstown & Gloversville R. R.: 


6 mo. June 30. %53,638 *1,600 

Lehigh Valley Coal Corp.: 

June 30 qr... 104,976 °143,925 p.46 cians 
6 mo. June 30. 475,575 586,596 .11 .20 


Louisville & Nashville R. R.: 

5 mo. May 31. 1,075,535 2,221,047 92 1.90 
N. Y¥., Chi. & St. Louis R. B.: 

6 mo. June 30. 7,465 413,344 p.02 pl.i4 
Pennsylvania R. R.: 

5 mo. May 31. 7,421,128 8,599,584 56 65 
Pere Marquette Rwy.: 
6 mo. June 30. 334,837 
Southern Pacific Co.: 
5 mo. May 31.*3,439,157 *4,129,102 


573,660 s.44 52.36 


§Not available. **Indicated quarterly 
earnings as shown by comparison of com- 
pany’s reports for first quarter of fiscal 
year and the six months period. *Net loss. 
iProfit before Federal taxes. ttIndicated 
earnings as compiled from company’s quar- 
terly reports. aOn Class A stock. On 
Class B stock. g Report subject to audit 
and year-end adjustments. hOn shares 
outstanding at close of respective periods. 
{On average number of shares. k Crown 
Zellerbach Corporation and its subsidiaries 
(other than Crown Willamette Paper Co. 
and its subsidiaries.) n Preliminary report. 
p On preferred stock. rOn first preferred 
stock. s On second preferred stock. t Profit 
before Federal taxes and depletion. v Es- 
timated 


For Railroad and Public Utility Earnings 
See Page 150 
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Bond Redemptions and Defaults 


E TAILED informa 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


CTIVITY in refunding high inter 
est-bearing bond issues with pro- 
obtained from new flota- 





ceeds 
tions having lower coupon rates showed 
no abatement last week. Definite plans 
for large redemptions in future months 
were disclosed, following successful re- 
financing, while proposals looking to re- 
funding of other large blocks of bonds 
were advanced nearer to completion. Ad- 
ditional bond calls for July were few and 
consisted entirely of municipal] issues. 
Bonds called for redemption this month 
before maturity now total $443,630,000, 
compared with $206,276,000 last month 
and $80,726,000 in July, 1934, for corre 
sponding weeks. 

Bonds calied for 

are classified below: 
Industria! 
Public utility 
State and municipal 
Foreign 
Railroad 
Miscellaneous 


redemption in July 
$109,706,000 
204,774,000 
48,031,000 
21,374,000 
57,783,000 
1,962,000 


Total $443, 630,000 


Aberdeen, Wash., bond 6 of Local Improve 
ment District 973, bonds 12-19, inclusive 
of Local Improvement District 898° and 
bond 6 of Local Improvement District 904 
called for payment on July 3, July 12 and 


July 26, 1935, respectively, at par, at of- 
fice cf the City Treasurer 

American and Continental Corp., entire 
issue of debenture 5s, due April 1, 1943 
called for payment at 100% on Oct. 1, 1935, 
at the Bank of Manhattan Co., New York 
Arcadia, Wis., various of sewer bonds of 
1931 called for payment at par on Sept 


20, 1935, at office of the City Treasurer 

Bent County, Col., bond 2 ($500) School 
District 6 called for payment par on 
June 1, 1935 

Bothin Real Estate Co. (San Francisco) 
entire issue of first 5\%s, due to May 1 
1938, called for payment at 102 on Aug. 1 
1935, at the Wells Fargo Bank and Union 


of 
at 


Trust Co., San Francisco. Coupons dur 
Aug. 1, 1935, should remain attached to 
bonds 


Cape of Good Hope, entire issue of 3% per 


cent stock, 1929-1949, called for 


at par on July 1, 1936 


Clearwater County, Idaho, $46,000 of high- 
way due Nov. 1, 1939, Series 2, called 
for payment at par on July 10, 1935, at 
the Chemical Bank and Trust Co., New 
York, or office of the Treasurer of the 
district, Orofino, Idaho. Numbers called 
36 lowest, 94 highest 


payment 


6s, 


Illuminating Co., entire 
issue of first 5s, due April 1, 1939, called 
for payment at 102 on Oct. 1, 1935, at the 
Nationa] City Bank of Cleveland, Cleve- 
land, Ohio. Coupons due Oct. 1, 1935, may 
be collected in the usual manner. 

MNeveland Electric IHluminating Co., entire 
issue of general A 5s, due Nov. 1, 1954, 
called for payment at 105 on Aug. 16, 1935, 
at the Guaranty Trust Co., New York. 


Meveland Electric 


= 


a 


Cleveland Electric Illuminating Co., entire 
issue of general B 5s, due Oct. 1, 1961, 
called for payment at 107% on Oct. 1, 1935, 
at the Guaranty Trust Co., New York 


Coupons due Oct. 1, 1935, may be collected 


in the usual manner 
‘redit Alliance Corp., 
benture 5%s, due Nov. 1, 
payment at 102 on Nov. 1, 1935, at the 
Manufacturers Trust Co., New York 
Bonds may be presented prior to redemp 
tion date and be paid at rate of 102 and 
interest to date of delivery 

redit Consertium for Public 
Italy, $276,000 of extended secured 


entire issue of de- 
1938, called for 


~ 


Works of 
A 7s, 


~ 


due March 1, 1937, and $154,000 of B 7s 
due March 1, 1947, called for payment at 
par on Sept. 1, 1935, at J. P. Morgan & 
Co., New York Coupons due Sept. 1, 


1935, should be collected in the usual man- 


ner on and after Sept. 3, 1935. Lowest and 
highest numbers called: A—M24, M4485; 
B—M60, M7431 

De Witt County, Texas, various of road 


bonds called for payment at par on Aug. 
15, 1935, at office of the State Treasurer 

Delta County, Cel., various of warrants 
called for payment at par on July 20, 1935 
at office of the County Treasurer, Delta, 
Col 

Douglas County, Col., bonds 1-18, inclusive 
and 22-25, inclusive, of School District 38 
5s, due Aug. 1, 1945, called for payment at 


par on Aug. 1, 1945, at J. K. Mullen In- 
vestment Co., Denver, Col. 
Filer Highway District, Idaho, $108,000 of 


6s, due May 15, 1937, 1938 and 1939, called 
for payment at par on Aug. 1, 1935, at 
office of the District Treasurer, Filer 
Idaho; Fidelity National Bank, Twin 
Falls, Idaho, and the National Bank of 
Commerce, New York. Numbers called 
Due May ‘5, 1937, 253-288, inclusive; due 
May 15, 1938, 289-324, inclusive; due May 
15, 1939, 325-360, inclusive 
Fletcher Joint Steck Land Eank (Third 
Drawing), $500,000 of 5s, due Nov. 1, 195i, 
called for payment at par on Nov. 1, 1935, 
at the Guaranty Trust Co., New York; the 
City National Bank and Trust Co., Chi- 
cago, and the Fletcher Trust Co., Indian- 
apolis. Numbers called: M132715 lowest, 
M133653 highest. The bank is offering tuo 
holders of bonds of this series, whether or 
not they are numbers presently called, 
the privilege of exchanging their bonds on 
a par-for-par basis into either of two new 
series of refunding bonds as follows: 








NOTICE IS HEREBY GIVEN, 
Pursuant to the provisions of Article 
IV of the First Mortgage and Deed 
of Trust dated January 1, 1923 from 
Armour and Company of Delaware 
to Continental and Commercial Trust 
and Savings Bank, The Chase Na- 
tional Bank of the City of New 
York and William P. Kopf, Trus- 
tees, that Armour and Company of 
Delaware has elected to redeem and 
pay, on September 7, 1935 all ot 
the outstanding First Mortgage 
Twenty-Year 5%% Guaranteed Gold 
Bonds, Series A, issued under and 
secured by the said First Mortgage 
and Deed of Trust. The holders of 
said Series A bonds of Armour and 
Company of Delaware so called for 
redemption are hereby notified that 
there will become and be due and 
Payable on September 7, 1935 upon 
each of the bonds so to be redeemed, 
at the office of Continental L[llinois 
National Bank and Trust Company 
of Chicago (successor to Continental 

a Commercial Trust and Savings 
Bank), 231 South La Salle Street, 
Chicago, [linois, or, at the option 





time 


Notice of Redemption 
To the Holders of 


ARMOUR AND COMPANY OF DELAWARE 


First Mortgage Twenty-Year 51/,% Guaranteed Gold Bonds, 
Series A, Dated January 1, 1923 and Due January 1, 1943: 


The above mentioned bonds will be accepted and pald upon presenta- 
tion and surrender thereof at the places of payment specitied above at an 
rior to September 7, 1935, at 105% of the principal amount thereof, 
\ with interest upon such principal amount accrued to the date upon whicd 


i the bonds are received for such payment. 


of the holder of any such bond, at 
the principal office of The Chase 
National Bank of the City of New 
York, Corporate Trust Department, 
11 Broad Street, in the Borough of 
Manhattan, City and State of New 
York, the principal amount thereof 
together with a premium of 5% of 
such principal amount and the in- 
terest accrued on such principal 
amount to September 7, 1935. 

Coupon bonds should be accompa- 
nied with coupons maturing after 
July 1, 1935, and registered bonds 
should be accompanied by duly 
executed assignments or transfer 
powers. 

Interest on sald Series A_ bonds 
will cease to accrue from and after 
September 7, 1935. 


ARMOUR AND COMPANY 
OF DELAWARE 
















By 
PHILIP L. REED, Treasurer. 


Dated at Chicago, [linois, 
July 9, 1935. 














Fletcher Joint Stock Land Bank 3% per 
cent bends, due May 1, 1942-40; Fletcher 
Joint Stock Land Bank 3 per cent bonds, 
due May 1, 1940-39. The exchange to be 
made at this time as of Nov. 1, 1935. This 
exchange privilege is subject to with- 
drawal without notice. To those holders 
who do not care to avail themselves of 
the exchange privilege the bank will pay 
100% and accrued interest for bonds of 
this series, whether or not they are num- 
bers presently called. This offer is sub- 
ject to immediate acceptance 


Gillette Safety Razor Co., entire 
convertible debenture 5s, due Oct. 1, 1940, 
called for payment at 102 on Oct. 1, 1935. 
The Old Colony Trust Co., Boston, is trus- 
tee for the issue. Conversion privilege 
will expire on redemption date. 

Grangeville, Idaho, bonds 7-14 of city 6s, 
due July 1, 1941, called for payment at par 
on Aug. 15. 1935, at the City Treasurer's 
office, the First National Bank, Grange 
ville, or the Chase National Bank,. New 
York, and bonds 1-15 of city 5%s, due 
Oct. 1, 1943, called for payment at par on 
Aug. 15, 1935, at the City Treasurer's of- 
fice, the Irving Trust Ce., New York, or 
the First National Bank, Grangeville 

Harlan, Iowa, bonds 121-132, inclusive, of 
electric light and power plant revenue, 
due Dec. 20, 1939, called for payment at 
par at office of the City Treasurer 

Hood River, Ore., $89,000 of refunding 
bonds, due Aug. 1, 1942, called for pay- 
ment at par on Aug. 1, 1935, at the Chase 
National Bank, New York Numbers 
called: 1-89, inclusive 

Kit Carson County, Col., bond 8 
School District 66 6s, dated Aug 
called for payment at par on Aug 
at office of the County 
lington, Col 

Louisiana Ice and Electric Co., entire issue 
of first and collateral trust 6s, due Jan. 1, 
1940, called for payment at 102% on Sept. 
1, 1935, at the Provident Trust Co., Phila- 
delphia 

Metropolitan Building Co. (Seattle), entire 
issue of first 6s, due Aug. 1, 1937, called 
for payment at 103 on Aug. 1, 1935, at the 
First National Bank, Seattle, or the Ir- 
ving Trust Ce., New York 

Monsanto Chemical Co., $300,000 of 2% per 


issue of 


($100) of 
15, 1920, 
15, 1935 
Treasurer, Bur- 


cent convertible notes, due May 1, 1945 
called for payment at 102% on Aug. 24, 
1935, at the Guaranty Trust Co., New 
York. Numbers called: LM9, LM11, LM13, 


LM19, LM22 and LM36. Conversion priv- 
ilege expires Aug. 19, 1935 

New Zealand Government, entire issue of 5 
per cent inscribed stock, 1935-45, called 
for payment at par on Oct. 1, 1935, at the 
Bank of England, London 

Nivison-Weiskopf Co., entire issue of 
6s, due Feb. 1, 1939, called for payment at 
102 on Feb. 1, 1935, at the Fifth Third 
Union Trust Co., Cincinnati 

Philippine National Bank (Manila), entire 
issue of collateral trust real estate 6s, due 
July 15, 1940. called for payment at 105 on 
Oct. 19, 1935, at the Philippine National 
Bank, Manila, P. I1., or agency of the 
bank, 25 Broadway, New York 

Port Louis, Mauritius, £6,600 of debenture 
bonds called for payment at par on Dec 
31, 1935, at Blythe, Greene, Jourdain & 
Co., London. 

Provincial Light, Heat and Power Co., Ltd., 
$52,000 of tirst 5s, due Sept. 1, 1946, called 
for payment at 105 on Sept. 1, 1935, at the 
National Trust Co., Ltd., Montreal. Num- 
bers called: $1,000 denomination low- 
est, 1474 highest 

Pueblo, Col., various of improvement bonds 
called for payment at par at office of the 
City Treasurer 


firs* 


12 


Prosser, Wash., water works bonds M18, 
M19 and M20 called for payment at par 
on July 1, 1935, at office of the City 


Treasurer 
Review Publishing Co., entire issue of first 


serial 6s, dated Aug. 1, 1934, called for 
payment at 103 on Aug. 1, 1935, and en- 
tire issue of secured 7 per cent notes, 


dated Aug. 1, 1934, called for payment at 
105 on Aug. 1, 1935, at the Central United 
National Bank, Cleveland, Ohio. Coupons 
due Aug. 1, 1935, should remain attached 
to notes and bonds 

Rock Hill, S. C., entire issues of sewer 5s, 
due Jan. 1, 1951; lighting plant 5s, due 
Jan. 1, 1951, and water works 5s, due Jan 
1, 1951 and 1953, called for payment at paz 
on Aug. 15, 1935, at the Chemical Bank 
and Trust Co., New York, or place of 
payment specified on the bonds 

Royal Sardinian Railway Co., various of 
Series B bonds cailed for payment on July 
1, 1935, at Credito Italiano, London and 
Rome. 

Sedgwick County, Col., bond 2 
District 73 6s, dated Aug. 15, 1920, called 
for payment at par on Aug. 15, 1935, at 
office of the County Treasurer, Julesburgz, 
Col 

Snohomish County, Wash., various of war- 
rants called for payment at par on July 
11, 1935, at office of the County Treasurer 

Societe Intercommunale Belge d'Electricite 


of School 


Ss. 


5 3 


Square D Co., entire issues of 


A., 


£150,000 of 


935, at M 


thirty 
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ye 


193 
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Electric 
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Sep 
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BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 


faults on 


interest 


£ 


or 


principal 


or both; and a statement of protective 
action taken, so far as reported 


Colun 
Co. 


Bodell 


of d 
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»bus, Delaware 


eposit of record 


unt collected by 


and 
Protective committee 


June 
of first 5s and stamped 6s 
commit 


1935, coupons on bonds 


Marion 


has paid to holders 


cates of deposit. Subject 
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entered in connection 
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sinking fund payments or 
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Stock and Bond M Avera and Volum Tradin 

toc O arket erages ol e of Tradi g 
eae ea ee See”: THE ANNALIST WEIGHTED AVERAGES 
| AVERAGE PRICE OF Ic 10 HIGH GRADE| [THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS OF GROUP LEADERS 

rr mo BONDS DAILY cae | 0 LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 43 Stocks Combined 4 Standard Oil 

aia < } ee ae T . T T 150 July. High. Low. July. High. Low. Last 

7 JUL 24 nl | rol ae: | os | ft 18. 39.4 38.6 38.9 | 18. 273" 265 26.5 

ee 7 vy | 33 INDUSTRIAL STOCKS a : Yh al pe i 0 38.7 3e2 Ee 20. 361 25.6 28.9 

| E ane TR ae 60 ad, | loo | || 22:: 39:6 386 39.5 | 22.. 267 25.7 265 

x oil} 23.. 40.0 39.1 39.5 | 23.. 26.7 26.0 26.1 
i | §, (eo +--+} + | SI] 24.. 40.1 393 39.9 | 24.. 265 26.2 26.3 
Fs iS 33 Industrial Stocks 5 Independent Oil 
| z y Po | poo i | July. High. Low. Last. July. ry 4 Last 
—— ; whee: "1 ] 382: ‘ 18.. 33.0 32.0 32.1 
MAY JUN JUL } 3 | a | @] | 18..139.1 137.5 138.3 is. 318 308 310 

. —— = sO | w | 19..138.6 136.9 137.2 °° : ‘ 
| & 3 STEEL | 20..137.7 136.6 137.5 | 20.. 31.1 30.7 30.9 
AVERAGE NET YIELD ON TEN HIGH- Pol an baad Pi || Secuan'd iaa® ase? 33 327 «321 24 
GRADE RAILROAD BONDS cot | | 23. .141. "+ 95° "2 29% 
1935. 1934. 1933. 1932. 1931. 1930. aie anal pe ee eee gO Rg ong 

May 18...3.82 4.08 4.74 5.60 4.12 4.34 > + | f iso | || _ 3 Steel Stocks ment Stocks 
May 25...3.75 4.06 4.72 6.02 4.16 4.35 T po} | | July. High. Low. Last. July. High. Low. Last. 
June §8...3.75 4.03 4.70 5. 48 4.15 4.32 | t t wat j6C } | 19 24. 5 23.9 0 2: 2 35.5 34.8 35.0 
June 15...3.74 4.03 4.73 5.45 4.15 4.28 | [ S MISCELLANEOUS ii | le, | | | 20.. 24.6 24.0 24.6 20... 35.3 34.8 35.3 
June 22.::3.74 4.04 464 552 418 430 | | ao (Le T a lal 0 || 22°: 259 248 25.9 ‘OS See see 
June 29...3.73 4.02 4.57 5.54 4.16 4.30 Ww Te x | 23 26.4 25.8 26.0 . 36.2 35.5 35.8 
July 8:32 4.02 4.50 5.53 4.16 4.27 @ | t | FOS] | 24.. 264 25.8 264] o4°° 38:5 aR4 359 

u oo oD . e . . =) zu > 
July 20: — 3.96 4.52 5.29 4.16 4.26 = | col mm.) | oe ee ‘ 2 Merchandtes 

For monthly data from January, 1857, to * a1] 18.. 67.4 66.7 67.0 | 18° 390 385 38.7 
January, 1994, see THE ANNalist Of Feb. 9, | |! a ae ee 2| | 19°: 67:0 65.9 662 | 19°: 390 384 38:8 
For’ gnart iat this period ‘see Tue | | [ 6°+——+ t——++Je | y4ol_——.s MERCHANDISE jo 2 || 2. 3 SS Sor | 2: 89 387 388 
ANNALIST of Jan. 19, 1934, pages 96 and 97. | | | = Rak ye | “|| 23°: 68.6 67.4 67.8 ‘207 300 39:2 

AVERAGE PRICE OF TEN HIGH- | < AL ie || 24.. 68.9 67.6 66.8 | 24°. 40.2 39:0 40.1 

GRADE a BONDS | | 5 | 2 | | 3 Rubber Stocks 5 Miscellaneous 

35— | | | | July. High. Low. Last. July. High. Low. Last 
Suly. June. May. Apr. Mar. Feb. Jan. = > Se | | 8 18..183 17.7 183 | 18. 587 576 584 
14 107.70 1 106.84 .... 106.88 107.58 106.24 e ea : | 19.. 18.4 17.7 17.7 19.. 58.7 58.4 58.5 
15.108.58 107.89 +. 50 197-68 106.41 ss 4 bey 4 4 60] | | le |} 20.. 18.1 7 7 58.3 57.8 58.3 
a. ; | 22.. 18.2 11. : ** 59. ‘4 59.5 
17,108.66 107.80 106.28 107.1 106.25 | | 5 | | 3 COPPER # | 23°: 193 183 186 B tea oes ae 
108.50 107.70 106.31 107.20 106.56 107.89 106.58 < | | + 130 | 24. 19.6 18.5 19.5 °. $8.1 «58.2 58.5 

oe AnMmaéiwminmaan- |e 40 | tak | «||  §$ Copper Stocks 5 Railroad Stocks 

— , | L i July. High. Low. Last. | July. High. Low. Last 
21. .... 107.94 106. .... 107.17 108.94 106.72 4 oi} sae 4 
22. 108.45 107.85 106.69 107.52 107.54 106.79 | || | m4 j20 || | 18-. 35.0 34.4 34.6 | 18.. 38.9 38.2 38.2 
23. 108.28 . 106.74 107.42 107.50 109.01 106.91 | | | br 2 rg ta es 2. = a4 as 

For complete daily figures from Nov. 2, 1 | w [ sol 22° 348 342 34.8 22.. 389 381 38.9 
1931, to April 4, 1934, see THE ANNALIST is- | 2 | 23.. 35.6 346 35.5 | 23.. 39.6 38.9 39.1 
one of Ma 6 "1982, age 777; Dec. 2, 1932, (_!0F 420 24.. 35. 35.4 35.7 ** 39° H 85 

> 145: ' con’ Glas ee, L a | 2 8 4 35. 24.. 39.2 38.7 38.5 

Sie ee: Bua? Feril 6 100k peee 568. 1 ys 3 o HI 9 Oll Stocks 5 Utility Stocks 

3 — July. High. Low. Last July. High. Low. Last. 
BONDS SOLD ON NEW YORK STOCK a a 18.. 59.3 58.5 58.6 | 18.. 16.9 15.9 16.0 
ogy a Ae ee |, | § } oe BS SSS] ie we ake 
ao Pye 5 | $ 20.. 57.2 56. x wo SB ‘ 5. 
(Par Value) z | to | 2 22°. 59.1 568 589 | 22..160 154 15.7 
ma eee ait (2:83 83 BS) Re Bes 
o = 2 y % . bee 4 x 
jfentay eet pees 2 400 - 4 | a - 5 Independent Oil. High.Low.Last. 
Weametes ....... 000 | 1} \ July 17, 35 (revised)......... 9 32.5 32.8 
Fn ned Pere | | ¢—+ 160 & NUMBER OF ISSUES TRADED 
Saturday ... 677,300 10} oo! | st sof Week Weekly 
s | Sa} | Ended: Ad- e- Un- 

Total week...... $50,093,400 $56,746,500 re | | | | ae | lio oe vances. clines. changed. Total. 
Year to date....... 1,838,707,600 2,225,821,700 = Ps t jo" a] | June 29........ 266 601 154 1,021 
jun 2 8'501'800 -” 11'398'400 2 July 6 ... 529 294 137 960 

eer ranetons ens "197° 766. | 60 } +60 S30} = 30 4] | July 13........ 528 35¢ 167 1,045 
Ne gai Cn ca ote 11,197,900 11,766,900 9 OL = LA 130 $ 1 : 4 - 
eee 8,692,000 10,678,800 | | | Ma ee ; to | = | iS ie” lie 

—] J 2 t 
BONDS eg A eae STOCK z “a | | | + feo Ss . I { I, 4 Sole 98. .....+0 Se 235 199 791 
| 20g July 19........ 200 372 5 76 
(Par Value) “4 2 2 ELECTRICAL u July  RRRROE: 177 164 571 
Samasmn Gasman el 30+ 4 } i = +o} 5 | |  S@QUIPMENT ia Ser | 169 145 762 
July 20, 1935 — S| | July 23........ 369 269 187 825 
Corporation ...... $36,312,000 $36,152,500 8 o | July 2 - 362 221 195 78 
U. Government. 5,256, 13,058,000 Pt gOit td | a has * 1ol_t L_| 0 ———— 
Foreign ........... 8,525,000 7,536,000 ? A SOND J ik no ee BB DJ FMAM IIA SOND FrHe NEW YORK TIMES STOCK AVERAGES | 
GOD vesesscenans $50,093,400 $56,746,500 : : | aie _ OY CALENDAR WEEKS 
NEW BOND ISSUES The New York Times Stock Market Averages 
(Thousands) WEEKLY HIGH, LOW AND LAST 
Week Ended Week ended: mm 25 Rails. __—_, ——s Industrials... -———_50 Stocks. ~ | 
“ 19, oy, 12, i? 20, 1935. High. Low. Last. High. Low. Last. High. Low. Last. | 
1935- 1935. 1934. | June 15........... 26.19 24.12 26.11 167.80 159.04 167.20 96.99 91.58 96.65 | || ig : 180 
Public utility.... $163,000 ......  .....- ; ers 26.80 25.45 26.29 171.04 163.29 170.95 98.73 94.37 98.62 | || - 
Industrial ....... 32,000 $48,000 ....... po RRS 26.58 25.23 25.67 171.37 164.62 166.40 98.97 94.92 96.03 lp, 
State and munic.. 39,148 13,376 $77,800 | July 6..........: 25.88 25.09 25.31 170.03 165.88 169.81 97.76 95.73 97.56 | || 
Railroad ....---.  ceeee2 teense 50,000 July 13 SRY 36.18 35.14 26.04 172.41 168.93 170.97 99.23 97.23 98.50 | || q 
eeececceses . le e . e le oe | | { 
eek... $204,148 901.376 $127,000 uly 20. 6.07 173.83 169.02 172.07 100.24 97.53 99.07 | 
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NEW YORK TIMES BOND MARKET aS Serre 26.65 26.19 26.26 173.83 171.58 172.70 100.24 98.88 99.48 - ae. eae | . 
AVERAGE (40 BONDS) amet 26.36 25.96 26.02 173.13 171.01 171.44 99.74 98.48 98.73 
SME 5 4<..0850 26.09 25.92 26.07 172.20 171.25 172.07 99.14 98.58 99.07 | 
Indus- Util- Com- Net | july 22........... 26.64 26.10 26.61 174.07 171.84 173.78 100.35 98.97 100.19 “<7 | a 
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YW BW. .-ee . . ° e ne | PA, 
; July 16 oem 14.22 93.74 85.76 8198 + ‘04 Seem 27.0 26.67 26.77 173.72 172.50 173.35 100.37 99.58 100.06 sol H pee ee 80 | 
ff eS X i ; | | 
July 38.-.-\7441 94.01 $6.21 8211 — ‘02 Dow-Jones Stock Market Averages : — is 
Taig 20.....74.00 94.06 86.21 82.07 — .04 WEEKLY HIGH, LOW AND LAST | | | 
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et ee re ee ee ee ee ae ee es ee ae | 
une pda 5 iy , x 42.18 =| 
a ee oe on on 2) ee, ee ee 33.86 32:30 3287 23.06 2134 2189 41.19 | ||5 =e 
DOW-JONES BOND AVERAGES July 6....121.16 117.80 121. o2 33.10 32.06 32.48 23.01 21.80 22.81 41.99 “That 
(Based on closing quotations) July 13....123.14 120.69 121.88 33.58 32.28 33.29 23.15 21.99 22.21 42.24 = 
10 10 July 20....124.24 121.00 122.69 34.07 33.22 33.41 22.50 21.87 22.04 42.38 | 
High Second 10 
a. fan = (hCe DAILY HIGH, LOW AND LAST al | | we 
Ralls. Railg. Util. Indus. Bonds. | July 18....124.26 122.60 123.41 34.07 33.56 33.64 22.50 21.99 22.21 42.65 
July 18....107.37 73.42 104.87 102.50 97.04 | July 19....123.88 121.94 122.33 33.77 33.29 33.35 22.38 22.02 22.10 42.3¢ | | | 
July 19....107.56 73.36 104.76 102.65 97.08 | July 20....122.91 121.99 122.69 33.44 33.22 33.41 22.14 21.97 22.04 42.38 | | Zs 
July 20....107.46 73.21 104.71 102.60 96.99 | July 22....12434 122.67 124.10 34.12 33.43 34.09 22.18 21.83 22.03 42.87 | | Fl 
July 22....107.35 73.07 104.54 102.36 96.83 | July 23....125.36 123.58 124.14 34.90 34.11 34.43 22.33 21.75 22.00 42.95 | | 
July 23....107.20 73.14 104.59 102.47 96.85 | July 24....124.93 123.83 124.60 34.58 34.18 34.31 22.42 21.93 22.22 43.09 | | j 30 
July 24....107.44 73.00 104.72 102.75 96.98 | 
TEN MOST ACTIVE STOCKS Shares Sold, New York Stock Exchange 
Week ended July 20, 1936. ‘ai WEEKLY TOTALS AND DAILY AVERAGES | 
Volume. Close. Chge. Week ended: RAILS. -—— IND. & MISC.— TOTAL-———= | 
Packard Motor 162,400 5 Y 1935. Total. Av.Daily. Total. Av.Daily. 3 Total. Av.Daily. 
General Motors .. 146,100 3 t Ts ddb bead e kee 755.750 139,954 5,037,350 932,843 5,793,100 1,072,963 | P. | | 
Chrysler Corp .. “116200 5442 +1 ME enekccaensinies 760,956 140,918 5,960,474 1,103,915 6,721,430  1,244'709 | 7 | ‘s | P 4 
a ee... . 0.2 2 92,800 39° + 2, | June 29................ 385,960 71,474 4,579,538 848,063 4,965,498 919/537 | 
Murray Corp ........... 92,700 1 +32 | Ay Seeeeerroe 283,040 64,327 3,719,220 845,277 4,002,260 909,605 | | | | wi 
a. teen ee "800 FH SS 2) Sesser 389,330 72,098 5,952,727 1,102,357 6,342,057 —«-:1,174.455 | | 6 «|| 
General Blectric Sie phe. 76,200 27 Tt DE SES os nts ckasskas +389,710 72,169 5,892,580 1,091,218 6,282,280  =1/163/387 | | | | || 

ectric Boat ........... ’ + ‘ | | 5 
Great Northern SBE 79,000 2B = % DAILY TOTALS } 5 
Anaconda Copper ...... y _ DAILY YEAR TO D a 

—— (sa, —  —e a wo 
Weigh ay = A data on Pe, Aze- Hou ton . "+ Ind. & Misc. Total. 1935. 1934. i 3| 
_ verage 0 ndustria. oc SER Biccescivcccsscice 76, 1,419,070 1,495,650 139, | oni SHARES SOLD | | = 
from 1883 to 1929, see THE ANNALIST of Jan cL. Seesaw 60,120 1,089,100 1,149,220 1008, 30 ae 363, oa | | “EXCHANGE 22 
= ny 1 age 177. For corresponding figures ye See ere. 32,200 397,300 429,500 141° 437,869 222,183,918 } - 
eushten Adjusted Index 4 ee 2 Rr rer 99,770 1,269,320 1,369,090 142,806,959 224,062,088 
Gustrial Stocks, see THE ANNALIST of Jan. | July 23................. 227,410 1,506,930 1,734,340 144,541,299 225,657,108 | || ra ORE ws (Eee ee 
16, 1981, page 163. RE ee 68,940 1,236,650 1,305,690 145,846,989 227,004,908 | |} ‘“TASONDIFMAMIJASOND 
| 1934 1935 
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_— 1 
TRANSPORTATION (27). 


P.Cc 
Depar- 

yey ture 
vee From 

1935. (1930- 34).Avee 

Week ended July 13: 

Total car loadings 566,488 689,292 —17.8 
Grain & er. 29,278 52,361 —44.1 
Coal and cole 83,149 110,069 —24.5 
Forest products 26,624 27,068 1.7 
Manuf. “6: ya 385,448 448,084 —14.0 


Year to July 


Total car loadin 's.16,214,966 18,338,789 —11.6 
Grain & gr. pr 44.940 986,467 —24.5 
Coal and coke 3,545,160 3,459, os + 2.5 
Forest products 683,541 809, 15.7 
Manuf. products...10,513,213 12,178, 265 13.7 
Freight car surplus 
o— 30 271,627 525,691 —48.3 
C. of freight cars 
gh TL. June 1. 84.6 89.2 5 
. C. of locomotives 
serviceable June 1 77.0 84.5 — 8.9 


Gross revenue 





yr.toJune 1. $1,354, 258,406 $1,568,215, 250 —13.6 
Expenses, amet 
to June . 1,092,019, 190 1,271,687,867 —14.1 
Taxes, ae 
June 1.. 101,451,246 124,060,814 —18.2 
Rate of return on 
property investm't “Fair Return” 
Year to June 1 
Eastern Dist.. 2.60 5.75 —54.8 
Southern Dist 1.52 5.75 —73.6 
Western Dist. 0.86 5.75 —98.5 
Total . 1.85 5.75 —67.8 
2— 
FAILURES (11) 


——Week Ended 
<> July ll, July 19, 
935 1935 1934 
oe Groups 


Retai 120 115 138 
Wholesale ‘ . 22 18 22 
Manufacturing 55 50 56 
Other commercial.... 18 16 18 

Total United States. .215 199 234 

Geo foznice! Divisions 

New Engiand...... 26 25 20 
Middle Atlantic... 98 59 102 
South Atlantic . 10 20 14 
South Central oe 27 11 
Central East . 35 30 34 
Central West 9 S 4 
Western 7m i 3 5 5 
Pacific Saige ae cot 21 25 39 


Total United States. .215 





3 - 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 


(These figures do not include “‘hot,”’ or ille- 
gally produced oil) 
tDepart- 
ment of ———-Week Ended——— 
Interior July 20, Jay 13, July 21, 
Texas: Caic’l’tions. 1935. 935. 1934 
Panh'dle 65,700 57,250 61,500 
North. re 59,000 59,100 ,500 
w. Cent. pees 25,650 25,650 27,150 
Wes i aes 156,150 156,550 147,700 
E. Cent. ‘ a 50,100 50,050 50,700 
East..... .... 463,150 460,600 465,950 
Conroe... ‘ 42,300 42,400 47, 
; : 57,100 58,200 56,750 
1Coastal.. 147,700 145,300 122,800 
Total. 1,064,400 1,066,850 1,055,100 1,038,600 
Okla. 517,400 522,250 521,400 533,700 
Kansas 155,600 149,850 146,550 135,550 
Coast. La. ___.., §121,050 119,400 70,200 
No. La.... 1 22,350 22,600 24,850 
Arkansas.. - 30,400 30,650 1,800 
§Eastern. 106,400 105,800 101,950 
Michigan 46,000 41,450 29,500 
Wyoming. 38,400 4 36,650 
Montana * 600 11,250 8,850 
Colorado. 4,350 ,200 3,000 
N. ppenico 54,000 53,050 48,750 
Calif 564,300 564,200 529,400 

Total. . 2,660,000 2,738,800 2,715,100 2,592,800 

Pincieting Conroe. §Excluding Michigan 
tEffective July 





A 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


~1935- — 
Week Ended July20. July 13. July6. June29, June22. 


New Eng...+ 83 + 7.1 +74 +67 +57 
Mid Atlan...+ 9.3 + 87 +44 +44 + 67 
Cen Ind Reg+ 6.5 +63 +66 +23 + 3.3 
West Cent..4+ 7.3 + 9.2 +57 +33 + 45 
South States+ 74 + 86 + 99 + 68 6.9 
Rocky Mts...+31.4 +25.0 +31.3 +28.4 +428.7 
Pac Coast. + 7.3%7—1.1 —1.2 + 2.1 + 3.2 
Entire U.S.4+ 86 + 7.2 +64 + 50 + 6.0 
ttm (cm 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
—Week Ended 
*july 13, tJuly 6, Julyl4 
1935. 1935. 1934 
minous on 

Protal . . 4,613 2,565 5,813 
Daily average 769 513 969 
hrac enn.) é 
“Total =... . 635 711 796 
Daily average 106 142 133 
Beehive coke ; 
Total 10 8 13 
Daily average 2 2 2 





STEEL SCRAP PRICES (23). 
(Per ton, at Pittsburgh) 

“Fup is Fulyi2 July20, 

July19, July uly2¢ 

1835. 1935 1934 

$11.75 $11.75 $11.75 


tRevised 


Heavy melting. average 
of daily quotations 


*Subject to revision 


Business Statistics 























INDEX TO BUSINESS STATISTICS 
Automobiles, Factory Sales of. 8 pepine ty. and Forging Machinery 2 
y Index of Orders for 22 
Automobiles New Passenger Car - ¢ 
Registrations in the U. S ...... 10 | Metal Prices ° a 24 
Automobile Production, Estimated Mp aily mates & Mow York Chy. 34 
eekly . 29 M a . . 
4 ‘ oney Rates in ‘New York City, 
Bankers’ Acceptances and Commer- Weekly 33 
cial Paper Outstanding, Monthly. 13 Oil Production, “Average Daily Crude 
British Exchange Rates on Paris 35 Oil Refinery Activity, Crude, and 
Business Activity, The Annalist In- Cracked Gasoline Production. 30 
dex of . ‘ : 7 | Oil Supply and Demand . 22 
Business Index, New York Times, | Pig Iron_Production by Federal Re- 
ce : 26 | serve Districts ... . 3 
Coal and Coke Production Weekly. 5 | Pneumatic Casings— All Types... 18 
Cotton Spinning Activity 19 | Portland Cement : 11 
Department Store Sales and Stocks 20 | Postal Savings, U. S 21 
Electric Power Output, Per Cent Pound and Dollar, Value of in Gold 
Changes in, by Regions . ‘ 4 | Currencies .. - 38 
Electric Power Production, Weekly.. 31 Railroad Equipment “Orders s, Domes 
Engineering Contract Awards 23 | tic, Weekly 14 
t E loy t s Sensitive Commodity Prices The An- 
Pindicss Of ent and Payrolis, | nalist Weekly Index of. 32 
Failures, Weekly oa Sl ae Industry, Rate of Gperatene in a7 
Failures Commercial, Monthly sane Steel Scrap Subsion - 6 
Foreign Exchange Rates, Daily , 37 Transportation 1 
Foreign Exchange Rates, Weekly... 36 Wholesale Commodity Price Index 
Freight Car Loadings 28 ie Ge Ga Mascces ‘ 9 
Gold and Silver Prices 39 ' Wool Machinery Activity 17 
cpamnrenenmesembesoen 7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
a ~ ———— 1935 ——_—— a ——---—— ---1934 — 
‘ June. May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sep. June 
Freight car loadings 63.1 61.5 63.4 66.8 67.3 662 63.1 58.9 57.6 59.1 64.9 
Stee] ingot production 57.1 58.6 58.8 62.3 69.3 70.0 58.0 43.4 36.6 34.7 78.7 
Pig iron production 4993 515 50.9 544 58.1 52.3 37.2 33.3 31.8 31.2 64.6 
Electric power production*100.0 99.2 98.7 98.8 99.3 98.5 97.8 93.6 92.5 924 95.8 
Cotton consumption 74.8 81.7 78.9 825 90.1 97.0 843 860 92.2 58.5 68.5 
Wool consumption 154.4 129.7 102.7 101.0 126.8 100.7 93.9 64.6 29.2 54.6 
Silk consumption 61.8 66.7 68.3 70.1 68.2 67.1 746 608 75.5 544 61.7 
Boot and shoe production.*117.4 109.4 117.1 116.8 116.2 124.2 110.7 99.2 89.0 92.5 108.2 
Automobile production 83.6 75.8 98.7 102.1 100.7 104.3 89.0 464 514 653.1 70.9 
Lumber production 52.5 45.8 61.6 60.0 63.9 563 55.2 548 58.1 61.0 56.9 
Cement production 52.1 49.4 47.6 43.1 39.8 37.9 43.9 42.3 40.8 468 652.8 
Zine production 70.6 65.0 67.22 64.6 65.9 646 67.3 68.0 66.2 53.7 52.3 
Combined index *79.6 79.0 80.6 81.5 83.3 838.6 77.5 71.5 70.5 66.5 77.2 


For monthly figures on the combined index back to January, 


1919, see THE ANNALIST 














of Jan. 19, 1934. page 177 
-— 8 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. S 
U. S. and 
Canada. ———United States— —Canada 
1933 Total Total. Passenger. Trucks. tT axicabs. Total. Passenger.Truc ks. 
January 128,825 109,828 18,992 3,358 2,921 437 
February 105,447 89,976 15,319 152 3,298 3,025 273 
arch 115,272 96, 17,803 660 6,632 5,927 705 
April 176,432 149,344 26,677 411 8,255 6,957 1,298 
May 214,411 180,597 33,760 54 9,396 8,024 1,372 
June 249,727 207,562 42,130 35 7,323 6,005 1,318 
July 229,357 191,261 38,092 4 6,540 5,322 1,218 
Ree 232,855 191,346 41,441 68 6,079 4,919 1,160 
September .. 191,800 157,367 34,42 5,808 4,358 1,450 
October ‘ 134,683 104,807 29,813 63 3,682 2.723 959 
November . 60,683 40,754 18,318 1.611 2,291 1,503 788 
December 80,565 49,490 29,776 1,299 +3,190 2,171 *1,019 
Total *1,985,909 1,920,057 1,569,141 346,545 4,371 765,852 53,855 *11,997 
U. S. and 
Canada. —_————-United States Canada -——- 
1934. Total Total. §Passenger. Trucks. Total. Passenger. Trucks. 
January 162,570 155,666 112,754 42,912 6,904 4,946 1,958 
February 238,827 230,256 186,774 43,482 8,571 7,101 1,470 
March 352,614 338,434 279,274 59,160 14,180 12,272 1,908 
April 371,338 352,975 288,355 64,620 18,363 15,451 2,912 
May 350,616 330,455 273,764 56,691 20,161 16,504 3,657 
June 320,382 306,477 261,280 45, 197 13,905 10,810 3,095 
July 276,047 264,933 223,094 41,839 11,114 8,407 2,707 
August 244,715 234,811 183,500 51,311 9, 7,325 2,579 
September 75,586 170,007 125,040 44,967 5,579 4,211 1,368 
October 135,771 131,991 84,003 47,988 3,780 2,125 1,655 
November 85,179 83,482 49,020 34,462 1,697 1,052 645 
December 156,356 153,624 111,061 42,563 2,732 2,334 398 
Total 2,870,001 2,753,111 2,177,919 575,192 116,890 92,538 24,352 
1935 
January 303,424 292,817 229,233 63,584 10,607 8,269 2,338 
February 353,813 235,699 275,623 60,076 18,114 13,885 4,229 
March 451,809 429,834 361,816 68,018 21,975 18,179 3,796 
April 501,867 477,746 401,628 76,118 24,121 20,686 3,435 
May ” +385,492 +364,727 307,522 +57, 205 20,765 17,093 3,672 
June 377.074 361 320 296,609 64.711 15,745 12,276 3,469 


§Taxicabs are included in 


passenger cars. 


tIncludes only factory-built taxicabs and not private cars converted into vehicles for hire 
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STATISTICS WHOLESALE COMMODITY 


PRICE INDEX (6) 


(1926—100) 
Metals House All 
Textile and Metal Build- Chem- fur Com- 
Farm Prod Hides and Prod- Fueland Prod- ing Ma-icals and nishing Miscel- mod- 
1933 ucts Foods. Leather ucts. Lighting ucts terials. Drugs. Goods. laneous. ities 
Oct 55.7 64.2 89.0 77.1 73.6 83.0 83.9 72.7 81.2 65.3 71.2 
Nov.... 56.6 64.3 88.2 76.8 73.5 82.7 84.9 73.4 81.0 65.5 71.1 
Dec 55.5 62.5 89.2 76.4 73.4 83.5 85.6 73.7 81.0 65.7 70.8 
1934 
Jan.. .. §8.7 64.3 89.5 76.5 73.1 85.5 86.3 74.4 80.8 67.5 72.2 
Feb. 61.3 66.7 89.6 76.9 72.4 87.0 86.6 75.5 81.9 68.5 73.6 
er 61.3 67.3 88.7 76.5 71.4 87.1 86.4 75.7 81.4 69.3 73.7 
Apr... 59.6 66.2 88.9 75.3 71.7 87.9 86.7 75.5 81.6 69.5 73.3 
May..... 59.6 67.1 87.9 73.6 72.5 89.1 87.3 75.4 82.0 69.8 73.7 
June.. 63.3 69.8 87.1 72.7 72.8 87.7 87.8 75.6 82.0 70.2 74.6 
July 64.5 70.6 86.3 715 73.9 86.8 87.0 75.4 81.6 69.9 74.8 
Aug 69.8 73.9 83.8 70.8 74.6 86.7 85.8 75.7 81.8 70.2 76.4 
Sept 73.4 76.1 84.1 71.1 74.6 86.6 85.6 76.5 81.8 70.2 77.6 
Oct 70.6 74.8 83.8 70.3 74.6 86.3 85.2 77.1 81.7 69.7 76.5 
Nov 70.8 75.1 84.2 69.7 74.4 86.2 85.0 76.9 81.3 70.6 76.5 
Dec 72.0 75.3 85.1 70.0 73.7 85.9 85.1 77.8 81.2 71.0 76.9 
Av. for yr.. 65.3 70.5 86.6 72.9 73.3 86.9 86.2 75.9 81.5 69.7 74.9 
1935 
Jan 77.6 79.9 86.2 70.3 72.9 85.8 84.9 79.3 81.2 70.7 78.8 
Feb 79.1 82.7 86.0 70.1 72.5 85.8 85.0 80.4 80.7 70.1 79.5 
Mar 78.3 81.9 85.4 69.4 73.0 85.7 84.9 81.5 80.7 69.2 79.4 
Apr 80.4 84.5 86.3 69.2 72.8 85.9 84.6 £1.0 80.7 68.7 80.1 
May 80.6 84.1 88.3 69.4 73.1 86.6 84.8 81.2 80.6 68.7 80.2 
June 78.3 82.8 88.9 70.1 74.2 86.9 85.3 80.7 80 68.4 79.8 











NEW 
TIONS IN THE 


General Motors (tot.) 
Chevrolet 
Olds ‘ 
Pontiac 


Buick 
La Salle 


Cadi 


Ford (total) 
Ford 


Line 
Chrys 


oe 
Dodge 


—_———_ 10 
PASSENGER CAR 





(tT wenty-nine States 
-June,'35 


Tot 





llac 


oln 
ler (total) 


REGISTRA 
UNITED STATES 





Chrysler 
De Soto 
Hudson (total) 
Terraplane 
Hudson 
Packard 
Studebaker 
Nash (total) 
Nash 
La Fayette 
Graham . 
upp 
Willys 
Auburn 
Reo 
Pierce-Arrow 
Miscellaneous 





. 126,701 100.0 107,938 100.¢ 
Arizona, Arkansas mnecti 
cut, Delaware, District of Colum Flor- 
ida, Georgia, Idaho, Illinois 
Maryland, Minnesota, Missouri 
New Hampshire, New Mexico, N 
lina, North Dakota, Ohio, Penr 
Rhode Island, South Carolina, Utal 
mont, Virginia, Washington, West Virginia 
Wisconsin 


Total 
tAlabama, 











il 
PORTL AN D CE ME N T 
(Thousands of Barrel 


--Production.——Shipments 

1935. 1934. 1935. 1934 
Jan 3,202 3,779 2,846 3,778 
Feb 3,053 4,168 2,952 2,952 
Mar 4,299 5,257 4,878 4,618 
Apr 6,136 6,544 6,198 6,492 

May .. 8,222 8,554 7,428 8,7 

June .. 8,730 8,813 7,624 8,541 
July --. 8,144 ee 
Aug.. 7,842 8,249 
Sept 7,680 7,388 
Oct. , 6,675 8,439 
Nov... 5,779 5,674 
286. ... 4,447 3,104 
Total. 77,682 75,917 


§End of month 
Ee 
OIL SUPPLY AND DEMAND (5 
(Thousands of barrels of 42 United Stz 





ates 
gallons) 
May Apr May 
Supply: 1935 193 1934 


omestic product’n 





Crude petroleum.. 82,454 78,42 79,870 
Natural greene 3,085 3, 05¢ 2,907 
Benzolt 145 ] 172 
Total production 85 684 81,621 82,949 
Imports: 
Crude poe 3,433 2,59 3,012 
Refined products 1,641 1,8 1,444 
Total imports 5,074 4.4 4, 45¢ 
Tot. sup. all oils. 90.758 86,07 87,405 
Demand 
Domestic—Total 82,210 79,28 9,848 
Exports : 
Crude petroleum 4,613 7é 3,724 
Refined products 5,133 +, 36 5,915 
Total exports 9,746 8 9,639 
Total demand 91,956 8 89,48 
Stocks end of month 
Crude petroleum 33 339,7 5), 88. 
Natura] gasoline 5, 586 4,42 
Refined products 224 7,41 
Total all oils 568,340 569,538 587,71 
tFrom Coal Division fRece or 
eign crude as reported to the Bureau of 
Mines. 
BANKERS’ ACORPTANCES AND COM 
MERCIAL PAPER OUTSTANDING 
(End of each month. Million 
Bankers’ Accept ‘ 
Adj. for A for 
Seas Seas 
1934 Actual. Va A Var 
Jan. - 704 11 
 aaxana 750 704 117 
Mar. 685 656 134 
April 613 609 136 
ay 569 589 14 
June 534 57 151 
July 516 57. AO 
Aug. 20 994 18 186 
rt 539 585 191 
Oct. 562 550 185 
Nov. 561 528 f 177 
Dec. . 543 491 ( 179 
1935 
Jan. 516 582 7 178 
Feb. .. ... 493 463 7 178 
Mar ; 466 449 tT: 17% 
Apr. . 413 413 17° 
May 375 387 171 
June 343 365 
——_______.. J4 
DOMESTIC RAILROAD Forrt 
ORDERS (1 
Reported in Rail« 
July20, Ju iiv2 
: 1935 193 1934 
Locomotives . 
Struct. steel (tons 29 re 
Rails (tons 24.70) : 
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In op 
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Nar 
Car} 
Wor 
Woo 
Wor 
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3road 
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1933. 
Janua 
Febru 
March 
April 
May 
June 
July 
Augus 
septer 
Octobe 
Noven 
Decer 


1934. 
Janua 
“ebru: 
March 
April 
fay 
une 
uly 
Augus 
Septen 
rctobe 
Yovem 
yecem 


Tota 


1935. 
Janua! 
Febru: 
March 
April 
May 


co" 


No. ac 

mont 
Pp. C. 
opera 
sing! 


*Sub 
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INDICES OF 15 
pre ACTeee EMPLOYMEN | 
(Adjusted for ) PAYROLLS - MENT DEPARTME 20 
} eg variation by MENT STORE SALE 
Em- e ae seen fy fae STOCKS (4) _ — 
ploy- Pay- =m- - (1923 2s AVE een: 
y- _ ploy- _ ‘Em- 3-1925—100 VERAGE —__—_—— 
ment. rolls. hae Pay- ploy- Pay- Unadjusted - 100) GE DAILY SEASON 25 
.  Folls. ay Seas ’ re SONAI 
Jan -1930— ment. rolls 1934 s onal Variation Adjusted for FEDE LY ADJUST a 
Feb. 4 85.7 83 wa? ~—n.. panuary : ~~ Stocks. — Variation (DERAI RESERVE ED PIG IRON PR pat 
Mar.. 82.6 79.9 847 io (foe ca | Maren : 59 33 ma ee | 2 wt an ae ; DISTRICTS ODUCTION BY 
pr. 82. 72° 85.3 72. 9.8 54.0 ye c 73 BS 7 66 anuary jana Chi gross tons 
—.. o 8 me eS Ss Bee ++--00- Oe 67 78 Se |i” 63.69 cago. Atlanta. Yori Phil 
July. 8Li en ees se 28 | Suy 0 68 74 &S i 21. 61.36 21.4 he Ee Se. * Me 
Aug.. 81. 75.6 89.6 13 614 43. | oeners ar 63 7 66 ~ ean soees Bae 30:27 7.9 a ome s 
Sep. 18 8 HB S27 2 fi7 | Septemner. 2 i & — a et ny 273 110. 
82.5 i ‘ 87. i 40.8 | Octob er.. 79 T Taare " 46: 16.93 2.68 i 
Ct... Be Re Sa 2 618 42.5 Yetober .... 82 7 : 64 August a 16.70 se 185 
Dee.. 84.0 ae o88 93.0 63.3 43.2 | | eee ode 33 71 4 64 September ...- os 17.48 ry 100.4 
7 101.3 94.9 63.4 42.9 | ecember..+135 74 74 64 + eons : . 52 oe 17.36 7.7 2.58 val 3 
P /—1933- 62.7 41.7 1935 60 78 65 povemmer eva Ba'17 18.46 7.9 i <.09 90 0 
an. 61.3 413 —1934—,, ; January 64 ecember 56 3} 19.53 1.5 6-00 90 4 
Feb.. 612 12 752 567 3935. | February oy 57 é1 21 1 81 7.34 2.70 H+ { 
Mar.. 58.4 39.6 78.2 59.8 6 67.6 | March ry ..@ 61 74 1926 : wna 20.34 oa Rs en 96.67 
Apr.. 59.7 =. oa ae et Su | April -2 65 75 G4 canuary -_ 85 3 38 98.2 
May.. 62.9 = 6S =o os a | May oo Bh 82 63 a? 369 101.27 
June os fs 83.0 o 3 69.7 | June .. 76 73 > March ; eed 107.50 
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Aus-. 76.6 ors as 63.0 79.9 66.7 | an Sepusmens eee ont - } i 7.8 ean 2.88 
Sep... 78.3 58:8 a 62.2 . | 1919, see = a adjusted for ae 7.82 620 2.50 109.8 
a 22 57.1 76.4 56.9 } page 162. ANNALIST of ea of August 8.11 6 62 2.46 101.96 
—” 0 553 Eh y 59.3 | an. 18, 1935, Septe ' 7 - 2 93 103.38 
.. 748 54.4 <3 = + | UNITED BTA 21 ’ 5 a QR 6 7 2.87 : 5.51 
. ¥ ° [cD Ss ~ f . yo : 05.3 
| (Balane TES POSTA Novembe : 6.50 et ‘4 
° " e to credi STAL SAV D r . 295 107.84 
COMMERCIAL ¥ | month) — so rear agente or 8 3s 6.48 3:00 108.19 
AL FAILURES (11) aa millions of ah end of Pee 9 es 3.00 108.68 
0 : 9.9 + y 9.70 
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Janua 1934. 193. agers ities Feb ,200.8 1,200.8 - 1931. 1930 ebruary ... 54.64 6.61 = 116. 
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March ry 1005 1,04 2,919 $18,823,697 S AND FORGING MACHINE April rane sey: 4 
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) HINERY A > June eae ’ 692 3 ‘ 129 66.5 4.0 | De er 7.2 = 2 3.3 100.72 
ss ee 30-9 21.9 65.6 194.8 — v4 : Bes 388102 
a Aug. | 487 20.0 31.6 50.5 se 1929 7.8: 591 4.02 102.933 
May 25 Ending 5 ipeebeeen 56.9 22.4 42.7 49.6 .2| January 8.49 6.34 3.59 ae, 
ee — Apr. 21 me, | See: es 44.4 22.4 45.5 50.2 ... | February 6.06 3.38 ttt 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric 


Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production.Production.Production. Index. 














Cotton 











Effective weights ........ 25 25 20 10 10 10 
Adjusted weights ........ .22 ll 51 04 .05 OT 1.0 

Week Ended: 
FEAF  MBaccccccccccscccccecse 62.5 40.7 97.7 71.2 51.5 88.2 79.7 

1 
PE Ma cidceescsescectccece 60.5 57.2 101.0 72.1 44.0 77.2 81.6 
. - a aaeerrrrrerrer 61.0 59.1 99.9 74.2 41.5 77.5 81.3 
2 rrr 61.9 57.5 99.6 85.3 43.0 75.3 81.6 
BEE “Dn ececcedesccseccceace 62.7 57.5 101.2 67.9 43.2 80.8 82.3 
BE Di cacccccncescs . 65.1 55.9 101.6 80.7 50.7 78.5 83.5 
OS Serer 67.1 55.8 102.4 81.9 53.1 74.1 84.2 
PE Mb ccceccedieessncnenes 58.1 55.1 104.0 82.0 51.7 75.6 83.0 
SEND Bh ccccocsectecees . 61.7 57.0 102.8 80.8 54.6 73.9 83.4 

] iti ccwerss nectacdsces 56.5 44.3 104.7 68.0 60.6 43.4 79.5 
c_ 2 ee 57.5 57.7 102.9 80.0 163.6 81.9 +83.6 
| Serer *58.8 62.3 105.1 79.7 *66.6 81.2 *85.6 

or figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, 1933, page 
773; rT 1934, page 755. fi 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
— As Estimated by 
-—— Dow-Jones——. Amer. Amer, 

Week U. 8. Week Be- Iron & Week N. Y. Iron Metal. 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 

1934. 
July 23.. 27% 28 28 July 16.. 28.8 July 21.. 30 27 July 17.. 28 28 
July 30.. 25 26 2644 July 23.. 27.7 July 28.. 29% 27 July 24.. 27% 28 

1935. 

24.. 35 40 38 June 17.. 38.3 June 22.. 354 38 June 18.. 38 38 
July. 1.. 35 40 38 July 24.. 37.7 June 29.. 37 38 June 25.. 38 38 
July 8.. 32 35 33% July 1.. 32.8 July 6.. 31 29 July 2.. 32 33 
July 15.. 34 39 37 July 8.. 35.3 July 13.. 38 37 July 9.. 3 36 
July 22.. 38 45 42 July 15.. 39.9 July 20.. 43 41 July 16.. 41 
July 29.. .. ee July 22.. 42.2 July 27.. .. July 23.. 43% 44 








31 
ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and power industry proper 
and fenports. Does not include power 


28 
FREIGHT CAR LOADINGS (19) 
July13, July6, Julyl4, 
1985, 1935. 1934. 
Grain and grain prod. 29 278 23,887 S74 


idaaentease 11,047 8,615 ’ generated by traction companies.) 
Goal. - irene eet enk 75,483 50,186 95,653 (Thousands of kilowatt hours) 
oy ERT ape 4,666 ,794 4,459 Week 
Forest products. . . 26,624 22,040 21,890 Ended: 1935. 1934. 1933. 1932. 
942 30,043 32,711 | June 1.1,628,520 1,575,828 1,461,488 1,381,452 


Ore 33, 
Merchandise, i. c. 1...152,061 135,001 157,853 | June 8.1.724.491 1 
Miscellaneous freight. 233,387 197,855 227,813 June 15.1,742,506 1 
— June 22.1,774,654 1,674,566 
1 211 
1 
1 


Carloadings (total).566,488 472,421 604,192 | June 29.1'772'138 


Week ended July 20, 1000 -—-Mutionatod total. July A 1, i 
588,000 ; corresponding week in 1934, 6 July 20.1'807 037 

Back figures. See THr ANNALIST of May 
11, 1934, page 756. 





29 
ESTIMATED AUTOMOBILE ’ 
PRODUCTION (10) 


1935. 1934. 1933. 1932. 
047 
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THE ANNALIST WEEKLY INDEX OF 


82,541 71, 26,684 29,130 SENSITIVE COMMODITY PRICES 
"899 71,510 33,217 29,858 swhote- denst- 
86,973 t 18,270 28,050 — a 
97,090 79,673 10,633 26,625 sted san 
103/826 Sst rg <a’san 1934. Scrap. Zinc. Aver. Index. Index. 
, 89°722 31.629 38.139 July 24. 90.4 78.9 84.6 107.0 79.1 
ase Seat a8) fois | suse’ 
10,2 ° ’ ’ June 11. 93.2 81.5 9874 1143 76.5 
110,970 99,336 49,081 36.785 | June 18. 93.7 82.1 87.9 1136 77.4 
’ 90,277 51,436 43,941 | June 25. 94.5 82.1 88.3 113.0 78.1 
87,395 79,305 51,671 46,237 | July 2. 94.7 81.9 88.3 1133 77.9 
.. 89,760 75,550 55,801 48,426 | July 9 946 809 878 1135 77.4 
100,750 76,281 52,660 47,504 | July 16. 94.7 80.6 87.6 113.8  +80.0 
. 65,675 rtrd 0. Shes July 23. 94.0 79.6 868 *1139  *76.2 
90,788 71293 55.496 44. tU. S. Bureau of Labor Statistics Index 
* 90° , 68! "788 (1926—100) converted to 1913 base, by multi- 
 90'561 70,330 58,689 42,788 
’ 98'537 30,936 59.638 37,403 | Plying by 1.4327. 
59, 30,493 41,915 27,792 For figures from Jan. 5, 1932, to Dec. 11, 





. 380 . 
83,450 66,632 58,022 28,966 1934, see THe ANNALIST of Nov. 30, 1934, 
page 758, and Dec. 14, 1934, page 827. 
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CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


——cCrude Runs to Stillse——. Motor Fuel Stocks————. 
Week P.C.of $Average }3P. C. of Total {Unfin- Other 


Cracked Gasoline 
Production. 





Gas and 


Ended Total Cap. Daily Capacity Finished ished Motor Fuel Fuel Oil P.C. Cap., $Aver. 

1935, Reporting. Runs. Operatea. Gasoline. Gasoline. Stocks. Stocks. Reporting. Daily. 

.. 89.5 2,541 74.6 51,553 6,248 5,610 100,162 92.5 522 

fy 23. . ‘Ss 2,606 76.5 50,125 6,185 5,700 101,693 92.5 534 
June 29...89.5 2,601 76.4 50,007 6,098 5,785 101,818 92.5 

July .. 89.5 2,564 75.3 50,138 6,132 & 780 101,867 92.5 558 

July 13...89.5 2,523 74.1 49,654 6,166 103,418 92.5 557 


5,825 
July 20...89.5 2,598 76.3 48,747 6,160 5,870 103,810 92.5 551 
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MONEY RATES IN NEW YORK CITY 





———————Time Loans.— —_—... Prime Com’! Paper. Bankers’ Accep- 

-—-tCall anne mo 60-90 Days. 4-6 Mos. 4-6 Mos tances, 190 Days. 

ily Daily Daily Daily Daily 

1935. High. Low. ay High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 


Week Ended: 

June 29....... .25 y -25 
. 2 eae .25 -25 
July 13. . -29 -25 
July 20. .25 1 25 


tNew York Stock Exchange. {Asked rate. 
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MONEY RATES IN NEW YORK CITY 
—-Call Money——_ 60-90 4-6 90- 
Day Mos. Day 
Time tCom. §Ac- 
1935. ‘als. High. Low.Last. Loans. Paper. cept. 


July 18.. A 1 
July 19. V4 1 
July 20. . 7 4 4 4 tf 1 Y 
July 22.. % 1 
July 23.. 3 % 4 % 1 
July 24. % 1 


tBest names. ne rate. 
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BRITISH EXCHANGE RATES ON PARIS 
(In francs—average price per day.) 
1935.—. 
July. June. May. Apr. Mar. Feb. yl 
18.74.692 74.551 74.687 73. po 72.137 73.969 74. 
19.74.663 74.667 73.5 Bey = ae ee aes 74. 125 








bbake 


y 25 1 1 100 % % «12 
21 1 10 % % 
1 1 1.00 Ye Me 12 

ts 25 1 1 100 % *% 
§Average of renewal rate. 
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VALUE OF THE POUND 
IN GOLD CURRENCIES 
In dollars of 25.8 grains, nine-tenths fine 


Week --Pound a ae 
ended High. High. 
1935. 

CS ear 60.6 60.0 59.6 59.5 
_ — < eeeeee 60.6 59.8 59.4 oY.1 
ee 60.3 59.9 59.3 59.1 
os’ ee 60.1 60.0 59.2 59.0 
CS eer 60.1 60.0 59.0 58.8 
WE Mek ccuued 60.2 59.9 59.0 58.8 
MD. Blicccesued 60.3 60.1 59.0 58.9 
July 20.. . 60.3 60.1 59.0 58.9 
duly 723-3...... 60.4 60.2 59.4 59.0 


tBased on exchange quotations for France, 
Switzerland and Holland. 


ee ee 
GOLD AND SILVER PRICES 























20.74. 700 74.602 74.697 73. 8257 I cat SS 
21. 74.557 74 088 ee 3 02 73.757 74.261 Week Dollar U.S 
22.74.821 74.625 . 2.238 73.546 74.216 | Bnded Equiva- Treas- 
=. +e pe 74. ‘607 74. 14 Bai 73 73. BAS 72. 2 = 73. —_ i+ 4 June 29: London. lent. ury. London. N. Y. 
High ..141s 4%d 34.97 35.00 31%4d 70% 
-——1935—_,, wasps Low ...140s 114d 34.83 35.00 3id 69 aC 
Week ended: ‘High. Low. High. Low. | july 6 
OP. aT +e ee ee TIS crise | High ..1418 74 34.98 35.00 31% g9rgc 
May 11......... 73.812 73.362 77.437 77.195 Low ...140s1ld 34.83 35.00 30td 68% 
| Sees 15.187 Ta 646 Tr a90 77.010 — 
ae Mgteseeowes , ’ y High ..140slid 34.97 35.00 31%d 69%c 
Sn Mo cscekeat 75.216 74.562 77.092 37 5 9 
June fae 75.229 74-250 76.761 76.388 Pan sal ..140s 7d 34.93 35.00 24d 67%c 
"Eee: t y t ; : ; . . 
June 22......... 74.667 74.551 76.521 76.326 High ..141s (4d 34.99 35.00 30%d 67%c 
ce eepeeee 74.607 74.50 76.613 76.296 Low ...140s 94d 34.91 35.00 30%d 67%c 
Jul RRP 4.757 74.431 76. 4 July 22-24: 

2 Seer 74.937 74.683 76.425 76.299 High ..140s 84d 34.92 35.00 30d 67%c 
ee Ee ca vscans 74.856 74.663 76.546 76.321 Low ...140s 5d 34.84 35.00 30ad 67%c 
36 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted.) 

Week Ended-— — ——————— 
; July 20, 1935. July 13, 1935. July 21, 1934. 
Par. ry?! and Unit. High. Low. High. Low. High. Low. 
88.2397 (sovereign)..... $4. $4.955%, $4.98%,  $4.95% $5.04%4, $5.03} 
8.2397 nUSTHR ALIA (sovereign)... 3.97 3. 3.97% 3.9656 4.03% Z 4.03% 
8.2397 pay Co AFRICA (sovereign) 4.96 4.95%, 4.97 4.95% 5.0656 5.06 
.06634 ANCE (franc)..........- 06624  .0665% .0660%  .0661 0658%, 
.08911 TraLY cae 6bseeeds need 0 7) .0821 08591 .0857 
.40332 GERMANY (reichsmark). -4048 4035 4050 4025 3950 .3832 
.68057 HOLLAND (florin).......... .6829 2 .6807 6783 .6759 
.32669 SPAIN (peseta)............. .1376 1373 .1378% .1370 1370% .1365% 
1.6931 CANADA (dollar)t.......... -9996 .9978 -9996 .9978 1.01394 1.01105 
1695 BELGIUM (belga).......... .1693%  .1689 1696 .1687 2340 .2332 
.32669 SWITZERLAND (franc).... .3284 .3277 .3289%, .3270% 3267 .3258 
.0220 GREECE (drachma)........ .0095 F ¥ .00954, .0094%4 0095 -0094% 
.4537 SWEDEN (krona)........... 2561 .2554 .2569 .2553 2605 .2598 
4537 DENMARK (krone)......... 2211 .2225 2211 27 .2251 
4 NORWAY (krone)........... 2496 .2504 2487 -2532 
.23824 AUSTRIA aoniing) wapuunee 1905 .1903 1898 .1900 
.1899 POLAND (zloty)............ .1903 1 -1906 1899 .1898 
.0418 CZ’'CH’ SLOVARIA (crown). .0418% 0417%4 -0419% 04184 .0416 
.0298 YUGOSLAVIA (dinar)...... .0231 02304, .0232 0231 .0229 
.0748 PORTUGAL (escudo)....... .0454 0455 53 .0464 
.0101 RUMANIA (leu)..........-- .0101 0100% .0101% 0101 .0102 
.2961 HUNGARY (pengo)......... : 2975 .29) 2978 “2980 
0426 FINLAND — ere -.» .0219% 0219 -0220 219 .0224 
.6180 INDIA (rupee)..........-..- .3750 3745 .3755 3743 .3800 
wate HONGKONG , TOR dollar). .5330 5262 5410 5200 .3762 
nce SHANGHAI (silver dollar). .3911 3895 3960 3900 3400 
.8466 MANILA (silver peso)...... 983 4983 4983 4983 4975 
.9613 STRAITS SETT EMENTS 
(dollar) Singapore. . -5789 5780 F 5935 
84396 JAPAN (yen)............++. .2925 2920 2927 2920 .2994 
1.64479 COLOMBIA (gold peso)..... -5125 -5175 5125 .5600 
.71187 ARGENTINA, free puans. . .2660 2645 -2650 2640 2475 
-2026 BRAZIL, free inland. «+» 0550 0545 0545 0540 0675 
d CHILE (gold POBO) 2. ccccece .0520 0520 .0530 0520 .1025 
MD EE IG :4.04050.0 00 c9sc000 2425 2425 2425 2425 2375 
1.7511 URUGUAY (gold peso)..... .8050 -8050 .8075 .8050 50 
.8440 MEXICO (silver peso)t....- -2785 -2785 -2785 .2785 2786 
tDemand rate. 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
tuty 38. July 19. July 20. July 22. July 23. July 24 
England: High .......-...-cceseeeeees t t 96% "$4.96 $4.96 $4.06 
eee eee ehaniseedsineeene 4.9) 4.95% 4.965, 4.9614 4. 9€ 4.95% 
cdaktertatAeetsdseccecevéeternens 4.95 4.96 4.96%, 4.963% 4.96 4.955% 
France: High .......2ccccccccccccccees .0664% .06 0664 C663%4 06624 .0661% 
ceeded ehh eCCedsSReesecssenseses ees 06638 .06631, .0662%% 0661% .0660%¢ 
det bbeetOdethhe6esesrcsacanadio€ -0664 -0663° .06634, .0662% 0662 "06615¢ 
Italy: “High Rca 6aeseceeehecemenseeéets .0827 .0827 C827 0826 0820 .0820% 
nb edd ONS 4046 CSRECCOCOCO OC OCOEO ES ‘sae .0825% 082544 .0824%, 0775 0806 
CdNRMEKERECOED ECO CODS COCCRORERES .0826 -0826 C826 .0825 0803 .0819 
— BEE oc vvcccccscsccevccsccs -4048 .4046 4C43 .4035 4030 4025 
ee ee a keen Bae ageeeee .4042 4042 -4040 .4028 4024 ‘4012 
PecedeaddsSbEaRObssedannseeuenes yf ee yor _ 4026 .4018 
Holland: ae J 35 "6782 6776 743 
ctlirns GBs-sersrccsccceccocccserss Game amISSsiéiécewO«Si‘tGTO’S:«O«C‘‘TSS. “Gaon 
ER eee er ree eT or — pri .6769 742 6729 
Bel - D- ccopdeceanessecedaatess . 1691 1691 6 
gi bP accent mets 1690  1690% ©1690 ©1689 = iesy—s dw 
a eae = — “oe — 1690% 1629 "1698 
a 1 DE titecdadeinenedsened : . 3283 3281 ~ 3273 3265 
. Tow —_ case - Sidi iek oarsiancers ane ecenteiece .3280 .3279 .3280 3272 3268 a9} 
(heh eetd 6o+Geborscecoceewens a .3279 Sane 3275 3269 3262 
Canada: DE ceubdnkketndnxane ne abi ‘ -9990 .9996 9993 9996 .9990 
: eetcece = eat aaen6s. 6000 ceceteses .9978 .9981 .9987 9984 I987 oeee 
a. CACAOERSEEERER SERS 00.005 00000085 -9987 .9987 .9990 9990 9990 9987 
—— PEE PELE RTT ORR ee ee 1373 -1375% 1376 1373% 1372 .1372 
DE oc ccuesGbSeGS6 60564066 -ceceesee ° -2920 -2925 .2925 2927 2922 
tArgentina (free inland).............. .2650 2660 2655 2660 2655 


TClosing rate. § Demand rate. 


SOURCES OF DATA 


(1) Railway e. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 


oration. (4) Federal Reserve Board. 


(5) United States Department of Commerce. 


) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
9) American Institute of Steel Construction. (10) Crams Automotive Reports, Inc. 


(11) Dun 
gineering News-Record. (15) 


& Bradstreet's. (12) yee oy Survey. (13) The Wall Street Journa 
American Bureau of Metal Statistics. 


(14) En- 
(16) American Iron 


and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
(19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 


sociation of Life Insurance Presidents. (27) Bureau of Railway Economics 


(28) Inter- 


state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 


Institute. (31) Cotton Textile Institute. 


*Subjiect to revision. tRevised. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting 


Payment 





Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able Record. 
— Dairies, Inc 7% Ist 
..-$1.75 Q Sep. 1 Aug. 15 
p> 1% 2a er $1.75 Q Sep. 1 Aug. 15 
Do ; 25c Q Sep. 1 Aug. 15 
Agua Caliente .... 25c .. July 31 July 25 
Alex & Baldwin, Ltd ..$1.50 Q Sep. 14 Sep. 3 
Alaska Pack Assn 2 .. Aug. 10 July 31 
Allied Kid Co, $6.50 pf. $1. 6214 Q Aug. 1 July 22 
Allentown-Beth Gas pf. ‘8Ti4e Q Aug. 10 July 31 
Am Asphalt ~eseueed pf. $1.50 Q July 15 June 29 
Am Book Co ene $1 Q July 20 July 16 
Amer Fidelity Co errr 50c Q July 15 July 13 
Am Inv Co of Ill, A ..50c Q Aug. 1 July 20 
Amer Re-Insur.......... 62%4c Q Aug. 15 July 31 
Associated Tel pf 37Kec Q Aug. 1 July 15 
Armstrong Cork 12%c Q Sep. 2 Aug. 15 
Atlantic Bancshrs, Ltd.. - 1c Aug. 1 July 15 
Bamberger(L)& Co pf. .$1.62%5 Q Sep. 3 Aug. 15 
Bank of Montreal.......... $2 Q Sep. 3 July 31 
Binghamton Gas Wks 64% 
Pp eee aa pain ase eee $1.62144 Q Aug. 1 July 20 
Blauner’s, Inc.. ...25¢ Q Aug. 15 Aug. 1 
| eer re 75e Q Aug. 15 Aug. 1 
Blue Ridge Corp pf -75e Q Sep. 1 Aug. 5 
Bon Ami, A ...... --$1 Q Oct. 30 Oct. 15 
DoB. -50c Q Oct 1. Sep. 18 
Bway Dept Strs" pf $1.75 Q Aug. 1 July 19 
Bklyn Tel & Mess $1.25 Q Sep. 1 Aug. 20 
Buckeye Pipe L ..15¢ Q Sep. 14 Aug. 23 
Byron Jackson ++eeee-A2ZKe Q Aug. 15 Aug. 5 
Cana Bk of Com........... $2 Q Sep. 1 July 31 
Carolina Insurance coosmee «ec A. 2. Jay 
Cen Arizona Light & Pow 
Co, $7 p .--.-$1.75 Q Aug. 1 July 20 
errr $1.50 Q Aug. 1 July 20 
Charis Corp.......... .374%c Q Aug. 1 July 27 
Chase (A W) Co, Ltd, pf. 50c Q Aug. 10 July 31 
Chrysler Corp : ...25c Q Sep. 30 Sep. 3 
Cinn Inter-Term R R Co, 
gtd ist pf.. . .$2 S Aug. 1 July 20 
Coast Brewer’s, Ltd... 23¢ Q Aug. 1 July 19 
Columbia Pictures pf.....75c Q Sep. 2 Aug. 15 
Columbian Nat! Life Ins Co 
(Boston, Mass)......... .. Aug. 3 July 19 
Colt’s Pat Fire ArmsMfg. 31%c Q Sep. 30 Sep. 7 
Cons Wat Pw & Paper Co. _ .. July 1 June 30 
Cont Am Life Inms........ Q July 24 July 16 
Conn L & P Co 64% a $1. aay, Q Sep. 1 Aug. 15 
Do 5%% pf -$1 "37% Q Sep. 1 Aug. 15 
Conn Rail & Light. $1.12% Q Aug. 15 July 31 
Sper 1.12% Q Aug. 15 July 31 
Corn Ex Nat Bk & Tr (Phila, 
a) 50c Q Aug. 1 July 24 
Cumb'land Co ‘Pow - “Lt 6% 
Q Aug. 1 July 20 
Dauphin ‘Dep ‘Tr (Harrisburg, 
Pa S July 25 July 15 
Derby Gas & El $7 pf ‘$1. 75 Q Aug. 1 July 25 
Do $6.50 pf. in “$1 .62% Q Aug. 1 July 25 
Dexter Co sa eee ..-.200 Q Sep. 2 Aug. 15 
Dom Bridge, Ltd......... Oc Q Aug. 15 July 31 
Dominguez Oil Fields 15c M Aug. 1 July 24 
Duquesne Brew 24%c Q Aug. 1 July 22 
Eastern States Gas 12%c Q July 15 July 1 
Electric Prod (Pa) 10c .. July 27 July 23 
Elec Storage Bat -50c Q Oct. 1 Sep. 9 
Do pt pf -50e Q Oct 1 Sep. 9 
Emerson's BromoSeltzer, A. 40c Q Aug. 1 July 24 
SN PM aint Gidea 6 oe wee 08S 40c Q Aug. 1 July 24 
Do pf. -50c Q Oct 1 Sep. 1 
Fidelity Fund, eee 30c Q Aug. 1 July 22 
Fidelity Un Tr (Newark).60c S Aug. 1 July 26 
Fid Phila Tr Co ..--$4.50 Q Aug. 15 July 31 
First Natl Bk & Tr (Okla 
homa City) . ...20c Q June 29 June 29 
First Natl Bk (Medford, 
Mass) see -$2.50 .. Aug. 1 July 1€ 
Flor Pow 1% pf -8744c Q Sep. 1 Aug. 15 
Do 7% fA ‘ $1.75 Q Sep 1 Aug. 15 
Ft Worth Stk Yards Co.37¥4c Q Aug. 1 July 22 
Fulton Indust Sec Corp, 
$3.50 p serscenncseee @ Ame. 1 Jule if 
Fuller Brush, A ..10c Q Aug. 1 July 25 
Gardner-Den pf $1.75 Q Aug. 1 July 20 
Gen Foods Peer ey ee 45c Q Aug. 15 July 26 
Genl Hos, 7% pf ... $1.75 Q Aug. 1 July 20 
Ga Home Ins (Col, Ga)...50c S Aug. 1 July 16 
Gt Lakes Dredge & Dock.25¢ Q Aug. 15 Aug. 3 
Grt Southern Life Ins (Hous- 
ton, Texas) .. .50c July 22 July 11 
Guelph Carp & Wor sted Spin- 
ning M,Ltd, 64 pf.$1. 'Go.$4 Q Aug. 1 July 20 
Guilford-Chester Water =. $ S July 5 July 
Hale Bros Stores Sep. 3 Aug. 15 


Pe- Pay- Hidrs. of 


Current Security Offerings 


BONDS 


hone Co., Ltd., $8,500,000 

uly 1, 1965, price 99%, yield 
4.05%, offered July 23. Bonbright & Co 

nc., Paine, Webber Co., Mitchum, 

Tully & Co., Blyth & Co., Inc 

Atlantic Highlands, N. J. (Borough of), 
$132,C00 rfdg. 444s, due Aug. 1, 1936-54, 
vield 2.75% to 4.25%, offered July 16. Leach 
Bros., Inc 

Bayonne, N. J (City of), $296,000 water and 
park 3%s, due Aug. 1, 1936-57, yield 1.25% 
to 3.20%. offered July 17. John B. Carroll 
¢ Co., Butcher & Sherrerd, Stroud & Co., 
nc 

Boston, Mass. (City of), $5,437,000 2%s, due 
Aug. 1, 1936-65, offered July 10. Lehman 
Brothers and a large syndicate 


Associated Tele 
Ist 4s, B, due 


Canada, Dominion of, $20,000,000 Treasury 
ills, due Oct. 15, 1935, average price 
99.652. rate 1.385%, offered by Dominion 
July 13 

Cleveland Electric Uluminating Co. %40,- 
10C 000 gen'l 3%s, due July 1, 1965, price 
102%, offered July 15. Dillon, Read & Co 
and a syndicate 

Cleveland Railway Co. $5,000,000 10-year 
s. f. 5s, A, due Sept. 1, 1945, offered July 


19 in exchange for ist s. f. 6s, called for 


redemption Sept. 1, offered July 19. Hay- 
den, Miller & Co. 
Syqneme Light Co. $70,000,000 1st 3%4s. due 


une 1, 1965, price 10144%, offered July 18 
The First Boston Corp. and a large syndi- 
cate. 

Edison Electric Illuminating Co. $53,C00,000 
1st s. f. 34s , due July 1, 1965. price 
103.79%, offered July 19. The First Boston 
Corp. and a large syndicate 

Fletcher Joint Stock Land Bank unsold 
portion of $500,000 3s and 34s, due May 1 
1940 and 1942. pesgestivey, price 100% and 
101% and yield 2.85% and 3%, respectively 


offered July 15. Fletcher Joint Stock 
Land Bank 

ntucky & Indiana Terminal R. R. Co. 
¥S851,000 Ist g. 4%4s. due Jan. 1. 1961, price 


994%, Oottered 4.50%, offered July 10. Gran- 


Company. Rate. riod. able. Record. 
Hamilton Tr Co (Paterson, 

N J), 6% pf .. h .30c S July 31 July 11 
Hartford Times, Inc, $3 pf.75¢c Q Aug. 15 Aug. 1 
Hawaiian Com & Sugar Co, 

‘ P Q Aug. 15 Aug. 3 
Hobart Mfg, ‘Cl Q Sep 1 Aug. 19 
Hollinger Cons Gold M, Lia’ . Aug. 12 July 26 
Hormel (George A) & Co ‘abe Q Aug. 15 July 27 
Do 6% pf, A... Q Aug. 15 July 27 
Horne (Joseph) Co pf. re 50 Q Aug. 1 July 24 
Industrial Tr (Prov, R I). -$2 Q Aug. 1 July 20 
Int Cy Bak Co, Ltd... Aug. 1 July 23 
Internat Harv Co 7% pf. $1. 15 Q Sep. 3 Aug. 5 
Insur’shrs Cert, Inc. Sep. 20 Sep. 12 
Kendall Co, pf A... .$1 50 Q Sep. 3 Aug. 10 
Kings County Tr $20 Q Aug. 1 July 25 
La Salle & K Co, 1% ‘Pt. $1.75 Q Aug. 15 Aug. 14 
Lansing Co . 25c Q Aug. 10 Aug. 10 
Lawbeck Corp So pf ...$1.50 Q Aug. 1 July 20 
Libbey-Owens-Ford Glass..30c Q Sep. 16 Sep. 1 
Life Savers Corp........ 40c Q Sep. 3 Aug. 1 
Loblaw Gr, Ltd, 25c Q Sep 3 Aug. 14 
Do B -25c Q Sep. 3 Aug. 14 
Loew's Boston ‘Theatres 15ec Q Aug. 1 July 26 
Loose Wiles Bisc Ist pf.$1.75 Q Oct 1 Sep. 18 
Lord & Taylor, 1st pf...$1.50 Q Sep. 3 Aug. 16 
Louisv G&E (Ky), 7% Pf. $1.75 Q July 15 June 29 
Do 6% pf ; .....$1.50 Q July 15 June 29 
Do 5% pf .... -$1.25 Q July 15 June 29 
Macy (R H) & Co.. +0200 @ Sep 3 Aug. 9 
Mallory Hat Co, 7% pf..$1.75 Q Aug. 1 July 20 
Manhattan Shirt .. -l5ec Q Sep 3 Aug. 8 
Marine Bancorporation n p 
fully partic 15c Q Aug. 1 July 19 
Do n p initial stk -15c Q Aug. 1 July 19 
Maui Agric Co, Ltd . 15¢e Oct. 1 Sep. 20 
McIntyre Por Min ........50c Q Sep. 2 Aug. 1 
McWilliams Dredge -50c Q Sep. 1 Aug. 15 
Meadville Tel Co 374%4c Q Aug. 15 July 31 
Merc Am Re Co 6% pf. .$1.50 Q July 15 July 15 
Merchants Fire Assur = 50c S Aug. 1 July 22 
Do 7% pf .$3.50 S Aug. 1 July 22 
Met Stor Ware Co 50c Q Aug. 1 July 18 
Midland Groc Co ‘ $3 S Aug. 1 July 20 
Monarch Mills ‘ $3 S ‘July 1 June 27 
Musko Co 6% pf 4 “'$1 50 Q Sep. 2 Aug. 15 
Mutual Tel Co (Hawaii) -8c M Aug. 20 Aug. 10 
Nat Linen S Corp, $7 pf.$3.50 S Sep. 1 Aug. 20 
Nat Pw & Light 20c Sep. 3 Aug. 5 
Nation-Wide Sec B. 3c Aug. 1 July 15 
New England Water Lt & Pw 

Associates 6% pf $1.50 Q Aug. 1 July 15 
New Bruns F In.. ...50c S Aug. 1 July 20 
New Br T Co (Conn) $1 S Aug. 1 July 9 
New Eng Gr Pr Co —_ 40c Q Aug. 1 July 15 
New Process .... ; -50c Q Aug. 1 July 26 

Do pf $1.75 Q Aug. 1 July 26 
N ¥ State Nat Bk (Albany 

N Y) Le wirihd ace 3 Q July 1 June 26 
Nollinger Cons, Gold Mines 

Ltd ae ve Seyrer Aug. 12 July 26 
North Am ‘Oil cove ee @ Aug. 1 July 
Northr’n Ins (N Y) “aoe $1.50 S July 29 July 20 
Oahu Ry & Land Co 15c M Aug. 20 Aug. 10 
Oceanic Oil ... er Aug July 22 
Onomea Sugar Co...... .20c M Aug. 20 Aug. 10 
Oswego Falis Corp ist pf.$2 Q Aug. 1 July 2 
Paaubau Sug Plantation..10c M Aug. 5 July 31 
Park (SC)& Co, Inc, 8% pf.10c Q Aug. 1 July 25 
Paterson Sav Instit..... $1 Q Aug. 1 July 16 
Peninsular Tel Co 7% pf.$1.75 Q Aug.15 Aug. 9 
Peoples Tel Corp (Butler, 

a. eer eee $1.50 Q July 15 June 29 
Philadelphia Co y: 25ec S Aug. 31 Aug. 10 
Phila Sub Wat Co 6% ‘pf. $1 50 Q Aug. 31 Aug. 12 
Fotom El - Co 6% pf..$1.50 Q Sep. 1 Aug. 15 

Bee: Bee Be nccccces $1.37% Q Sep. ; Aug. 15 
Port R R oc nie) 5% pf $2. 50 S Aug. July 13 
Port Huron Sul & P 4% pf.$1 Q June 2 June 25 
Prencice (GE) Mfg -50c Q July 15 July 1 
Pb Sv Corp of Tx 7% pf. $1.75 Q July 1 jase 
Quebec Power P .25¢ Q Aug. 15 July 25 
Randall Co pf, Y ea! Q Aug. 1 July 25 
Rep Trust Shrs 17.375¢ .. July 31 ee 
ear .50c Q Aug. 1 July 20 
Rose’s 5, 10 and 25e Strs.50c Q Aug. 1 July 20 

. Seer -$1.75 Q Aug. 1 July 20 
Rosedale Gid Mines, Ltd.1% -- Aug. 1 July 27 
Royalties Manage . 5ce July 16 June 29 
St Paul Fire & M Ins. $1.! 50 Q July 17 July 12 
Secur Corp Gen $7 pf.$1.75 Q Aug. 1 July 25 

3 * err -$1.50 Q Aug. 1 July 25 
Secur Tr Co (Roch,N Y).$5 Q Aug. 1 July 30 
Sec Twin Bell Syn.. -20c M Aug. 15 July 30 
Selby Shoe -50c Q Aug. 1 July 25 
Shareholders Corp 10c Q July 15 June 29 

bery, Safford & Co. and Whiting, Weeks 


& Knowles, Inc. 

Louisiana, State of, $1,000.C00 highway 5s, 
due July 1, 1939-49, yield 3.50% to 4.50%, 
offered July 22. Bancamerica-Blair Corp 
and a syndicate 


Lowell, Mass. (City of), $450,000 relief 2%4s, 
due July 1, 1936-45, yield 0.70% to 30%, 
offered July 11. Brown Harriman Co. 
and F. L. Putnam & 


New York City $38,000,000 4s and 4%s and 
3y 7c and 3%% corporate stock, due July 1, 
- 7-75, yield 1.50% to 3.65%. offered July 
17. National City Bank and a large syn- 
dicate 

Port of New York Authority $2,500,000 3s, 
Series F, due March 1. 1941, price 101%, 
yield 2.75%, offered July 11. B. J. Van 

Ingen & Co., Inc., and a syndicate 

Public Service Co. of Northern Illinois $16,- 
000,000 Ist lien and rfdg. 4%s, due July 
1. 1946, price 100%, offered July 23. Brown 
Harriman & Co., Inc., and a syndicate. 

North Carolina, State of, $1,512,000 hway. 
4s, 44s, 4%s and 4%s, due July 1, 1937, to 
Jan. 1, 194€, yield 1.20% to 2%, offered July 
11. The Chase National Bank and a syn- 
dicate 

Pure Oil Co. 


$32,000,000 15-year 4%% s. f. 


notes, due July 1, 1950, price 100%, yield 
4.25%, offered July 17. Edward B. Smith 
& Co. and a syndicate 
Saskatchewan, Province of, $4,000.000 4s, 
due Aug. 1, 1960, price 90.45, yield 4.65%, 
offered July 18. Dominion Securities 
Corp., Ltd 
Stamford, Conn., $720,(C0 2s, due July 1, 
1937-48, vield 0.90% to 2.10%, offered July 


19. Phelps, Fenn & Co. and Stone & Web- 
ster and Blodget, Inc 
United States of America $100,000.000 2%% 
Treasury bonds of 1955-60, due March 15, 
1960, offered July 


STOCKS 


Commercial Investment Trust Corp. 250,000 
shares conv. pref. $4.25 series of 1935. no 


par, price $1€0, offered July 22. Dillon. 
Read Co., Lehman Brothers, Lazard 
Lowell, Mass. (City of), $450,000 relief 24s 


Sierra Pac El ‘pf. 


Pe- Pay- Hidrs. of 
Company. Rate. riod. able oT 
Shawinigan Wat & Pwr..13c Q Aug 
Shelby Shoe Co .50c Q Aug 


Shenango V Wat 6% pf. $1 50 Q Sex 
Sherbrooke T Co anernoees 
Que) . .$1.50 Q A 
.$1.50 Q Au 
) 















































each 





share 


F Pay- Hidrs 
npa Rate. riod. able. Recor 
$1.50 Aug. 1 July 19 
s p'ng pf. ..50c Aug. 1 July 
Si b% Pp $1 Aug. 1 July 
Tr 2 $3.50 Aug. 10 July 28 
\ a hem pr pf ..$1 Aug. 12 July 
and Dev, 
-5e Aug. 6 July 
Extra. 
& Baldwin, Ltd..$1 Sep. 14 Ser 3 
rance Soe Aug. 1 July 18 
Co, Ltd .50c Aug. 10 July 3 
I 25c Sep. 30 Sep 
_Yds Co... .50c Aug. 1 July 
n and Sug 
.50¢ Aug. 15 Aug 
M Ltd 30c Oct. 1 Sep. 20 
McW s Dredge . 25¢ Sep. 1 Aug. if 
M Fire Assur Cp..25c Aug. 1 July 22 
New B iswick Fire Ins..15c Aug. 1 July 2( 
N ns (N. Y) 50c July 29 July 2 
St Fire & Mar Ins. $1. 50 July 17 July 12 
s In 10c Aug. 1 July 19 
Fire Ins 10c Aug. 1 July 2¢ 
Resumed. 
H ian (G) Brewing Co 
ICE Wis) .15¢ Aug. 15 Aug 1 
Baking Co, Ltd.$1 Aug. July 2: 
ted Nat Corp non-cum 
f 10c .. July 15 July 11 
Chemical pr pf...$7 A Aug. 12 July 31 
Initial. 
‘orp, Ltd .. 250¢ July 20 July 1 
Electro-Chem. .80c Aug. 15 Aug 
Min & Smelt. 50c Aug. 31 Aug. 9 
Aug. 1 July 31 
I Aug. 1 July 31 
Qu 
25c¢ July 31 July 2¢ 
Liquidating 
ist Shares, Ser 
eare ..- $2.80 July 15 
osccsQee July 25 July 10 
€ Shrs, bearer.$4.65 July 16 
Reduced. 
owell Nat Bk.25c Q July 15 July 
Special. 
Assn $2 Aug. 10 July 31 
Irregular. 
g BR Bisscsss $1 Aug. 24 July 31 
Stock. 
€ ® Aug. 15 Aug. % 
T July 19 
ditional shares for ‘each share held 
I share of American Machine and 


of Columbia-Troy 


Financial News of the Week 








So Car Pw Co $6 ist "pf. $1.50 Q Oct 1 
South Fire Ins Co of Dur 

ham, N C 37%c Q 
Stamford Water Co ‘ $2 Q 
Stein (A) & 25¢ 
Strawbridge & ’ Clothier Co 

6% pr pf A : .$1.50 Q 
Sun Oil Perr 25c Q 

_ £ aereeeere $1.50 Q 
Swift & Co 12%c Q 
Taylor & 5 A ree Ui 

enn El P 5% pf... $1.25 Q 

Do 6% pf $1.50 Q 

Do 7% pf $1.75 Q 

Do 7.2% pf . $1.80 Q 
Texas Gulf Sulphur 50c Q 
Tex-O-Kan FI M 15c Q 

Dt Csanieierseceiewsss nee ie 

0 . ° 15e Q 
Third Nat Bk & T (Spring: 

field Mass) é $ S Aug July 
Un Dyewood pf .$1 75 Q Oct 1 Sep. 1 
U S Fire Insur Co . .30¢ Al 1 July 
Va Coal & Iron .25¢ Ser 3 Aug. 1 
Wash Ry&El Co 5% 1 Aug. 1 

Do && pf. 1 Nov. 1 

Do 5% pf Nov. 1 

BPD sscen ° Aug. 1 
West Va Pulp & P ‘ 5 Aug 1 
Wehl (Raphael) &Co 8% pf.$4 S Sep 2 Aug 
Westland Oil Royalty Co, Inc, 

Class .10c M June 29 
Do Class A 10c M 1 Jul 1 
Do Class A .10¢c M 15 At 31 

Westchester F Ins 25c Q if 20 

White (SS) Den M. 20c Q if i8 

Wolverine Br Wks 6% pf..$3 8S i 15 

York Rys pf . 62%c Q 31 Ju ? 
Accumulated 

Allied International Investing 

Corp $3 conv pf 5 Au 
Asso Dry Goods ist pf Ser 3 Aue 
Berland Shoe Strs 7% pf.$ Aug 1 Ju 
British Celanese, Ltd, Ist 

f G 
Commumnens. Pub S$ 7% pf.87 2 
De Met’s, Inc, $2.20 pf Ju 
Elec Shareh'id’gs $6 pf : 

(optional stk div ser).$1.50 Ser Aug 
Havana Elec and Util 6% 

OE +. - 75c Aug. 1 Aug ] 
Kentucky Util 7% ir. pf. 87l4c Aug. 2( :. 
Mich Bakeries $7 pf... $1.75 Aug. 1 20 
Moody’s Inv Serv pt pf..75c Au i 
Quincy Market, Cold Stor -. 

and Warehouse pf..... 75c Aug uly 18 
Russell Mot Car, Ltd, 7% 

Continued from Page 128 
cumstances, as the commission has ruled 
that these issuers must use forms sued 
for American corporations 

In the form for bonds the foreign issuer 
is asked to give, among other data 
breakdown of funded debts, a description 
of the security to be registered similar t« 
that required by Form 10 for American 
corporations, a statement of whether any 


exchange control has been established 
the issuer’s country and a brief outline 
of any law or decree determining the e2 
tent to which the security may 
viced. The issuer is asked-to furnish, in 
addition to its own financial statements 
those for significant subsidiaries 

The form for foreign shares is 
to that for the bonds, with minor 
cations. 

The form for American 
similar in many respects to the 
voting trust certificates. It is di 


be ser 


similaz 
modifi 





certificates is 
form for 
vided into 





two parts, one concerning the American 
certificates, the other the underlying 
securities 

Issuers of private foreign securitie 
other than bonds must submit a schedul 
indicating for a period of three fiscs 


share and 


years the dividends paid per 
any law 


outline briefly the provisions of 
or decree determining the extent te which 
dividends or other payments upon any 
issue to be registered may be paid t 
foreign holders 

Terminals and Transportation Reorganiza 
tion—The Terminals and Transportation 
Corporation, Buffalo, the new company 
formed under the plan of reorganization 
of the Terminals and Transportation Cor 
poration of America and the Minnesota 
Atlantic Transit Company, acquired 
the property of the old companies and is 
asking holders of first mortgage bonds 
and debentures or certificates of 
therefor to exchange their holdings 
securities of the new company 

The plan has been confirmed by 
Western District Federal Court of 
York, which has ordered its 
tion. Holders of certificates 
have been requested to surrender them to 
the City Bank Farmers Trust Company 
depositary, while non-depositing securit; 
holders may effect their exchanges 
through the Manufacturers and Traders 
Trust Company, Buffalo. 

Treasury Bond Issue Oversubscribed—With 
sharp competition evident in the invest- 
ment market, the offering of $100,000,000 
of 2% per cent Treasury bonds which 
bids were opened last week, was sub 
scribed more than five times at virtualls 
the price at which similar bonds of an 
earlier issue had been quoted the 
Stock Exchanges 

The high prices bid were especially grat 
ifying to the Treasury, as the newly of 
fered bonds were of a long-term issue 








has 


deposit 


for 


the 
New 
consumma 


of deposit 


on 


on 


maturi March 15, 
March 1955 


In all, the 


1960 


and 


calla 


ble 


bids aggregated $510,958,000 


he face amount of the bonds, of which 
tal of $101,967,000 was accepted 


ging trom 


101 27-32 down 


at 
te 


32 and accrued interest from March 














y the date of issue 
erage price of the bonds to be 
slightly above 101 19-32 and 

remium of $1,631,894.39 will be re 
Based on the ‘average price at whicl 
the bonds are to be issued, the yield i 
ut 2.77 per cent to the earliest cal 

al 78 per cent to maturity 
The ffering was the third in lots of 
$100,000, 00 each in long-term’ bonds 
which have been sold to the highest bid 





as taxwxen 





ablishing that, 
sy money market, 
is practical 
t issue of 





met with 
ier of only 
received, 
accepted 


rhe 





falling 


the new form 


$100,000,000 of 3 
ds, sold on May 29 to the highest 
skepticism 
$270,077,C00 
of which only $98 
These b 
r interest rate 


some 


onds, Cc: 
and of shorter 


The manner in which the latest issue 
up is accepted by the Treasury 
at least in the pres 


of 


per 


face 


ar 


ty due in 1948 and callabl« 

were sold at an average of 103 4-32 

or somewhat below the market The 
averag ield to the earliest call date was 
per cent and to maturity about 


time dealers, 





of bonds sold 
1 with disfavor on 
policy calling for 











cent 
2ater 


000 


success, 


face 





ed at an average of 
per 
about 


2.62 


and 


abdout 


dat 








NOTE 
i50 Broadway 
statistical analyses avail 
ribution on the real estate bond 
2,100 Walnut 
Philadelphia ; 
(Ten Broeck 
987 Memorial 
igton Court Apartments), 
and Madison 
48 West 48th Street Build 
112 East 83d Street 
Medical 
Lewis Morris Apartment 
and Clifford 
i Brierfield Apartment Building 


FINANCIAL 
tt, Baker & 


nave 


Co., 





secured by 
Building, 

Operating Co., 

4 Albany; 








59th Street 
iding 
Building) 
Park East 

the 
Grand 














bonds 


Inc., 


Inc. 


Concourse 


at a fi 
the in 


second $100,000,000 
was sold wit! 
bids being received 
1 amount of the 
bids of $112,669,00C were accept 
103 18-32, 
cent to the 

2.67 


per 


xed pri 
itiation 


competitive bids 


lot 
bon 
the yi 


earli 
cent 


Str 


Dri 


who as a rule had 
zing a substantial profit in the 


ce 
of 
if 


f 
o! 


ds 
eld 


est 


to 
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Ter 


ve 


Cam 
Avenue 


Building) 
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, ADVERTISEME ‘ : 
1 NTS ADVERTISEMENTS. ADVERTISEMENTS. 
Key 
FLA 
These quotations are for bankers, brokers and d 
ealers and are accepted for publication as ac 108 
pase ats Pm-ccye tm ape ne tagase tgs A wt mng =a Pp “ye a ree markets. The number at the left of a quotation identifies it with tas 
4 ices are as of close of business on Tuesday; Mid-West and South, Monday. il 
107 
—__—_—_—— a ¥ y ~ r , . ~, 47 
FOREIGN VT acer. FOREIGN SECURITIES oe oove. AND MUNICIPAL BONDS (Cont.) | GOVT. AND MUNICIPAL BONDS (Cont.) 102 
| . Offer. ey. Bid. Offer | Key. = 
DEFAULTED COUPONS 15 Uruguay Amortization 5% and 6% ; ARIZONA: I Bid. Offer. ine 
STOCKS—SCRIP—BONDS RR ET OS cane paeas - 3 45 Arizona Ref. 3s,6/1/49-52(60M). 2.70/2.80 | 100 Baker Co. R. B. No. 1 5s, 1945-50 107 
Ss € 9 = Masiespe, Oo. Ss D No. 1 5/47 (25M) OW 102 ($10M) 102 we ie7 
M. S. WIEN & CO. GERMAN INTERNAL SECURITIES oa er Se Ta ee Fe ae aay mos € pad "3 
Members N. Y. Security Dealers Asso. 15 I. G. Farbenindustrie sh 4 il Blountstown és .. me = 47 
25 waOAD ST NY. oultA: 2-8780 1S heehee se... au 198 Brevard County Road & Schools... OW ty 
SSTABLISHED 191 15 G rus City 318-6s soevaee 8 
= = —J]] ih Germen Tenis. Ow ARKANSAS i Si ee ile Sie, 10 
WINER GME cnicoceceacatesccens ow ici yp LOPS, ($10M) - 60% ~ 
FOREIGN SECURITIES 3 German 1933'34 § coupons......... ow Municipals 106 Citrus County él 107 
Key Bid. Offer cf a Defaulted $ coupons...... Bought—Sold—Quoted . poe > H’way rfdzg ‘ 61 P on 
‘ q ; erman Da ‘ollier County i 
15 Alpine Montan Steel 7s, 1925-55... 91 93 ents Tosa ese st ow SCHERCK, RICHTER COMPANY see Collier Co. Hite _ ore : 
13 Austrian Government 7s, 1957..... 96 98 pecans Sola S osstnatth Building, = Columbia Co. Road 68, "55 ($10M). 103% ‘ 108 
15 Aust dollar bond coupons...... , Ra 7 Coral Gabi 6s 25 i 
. [ee Gee eee ee CANADIAN Saint Louis, Mlssourt. Li Dade Co. H'way 5s a ee a 
15 Brazil 4s, 1910. 12. 134 | GOVERNMENT, MUNICIPAL & CORPORATION io? Dade count i way, Se, 1965-05... 80% - i 
5 Brazil 5s, 1895 ees ARKANSAS: elias 96 1 
15 Brazil dol : R ! : 106 Dade C». 96 16 
M1 Bresis yoy funding 5s, 1068 . ° 54 & E Cc U 3 T a E % 52 Arkansas Hwy. 4%s to 5s........ 5.80 5.70 107 Dade Co. B. P. 1. 6s ° SIF 16 
#4 Brazil sterling scrip 54 Private wire connection between New York. 63 Arkansas Highway 5s, old........ ss 8690 107 Dade Co. School Warrant 6s...... 34F 
15 British & Hung. Bank 74s, 1962.. 49% Montreal and Toronto : — Arkansas Highway rfdg. A 58.... 86 a 107 nt yg No. 2 rfdg. 4-6s.... 82 = 
15 Budapest 6s, 1962.... ; * 95 37 BS rkansas Pensions 44s to 5s...... 5.50 5.25 “> aaa lita beach oi 30 . 
i B (4 anes 128 Arkansas Rfdg. Oblig. 3s, 11 Daytona Beach 6s ee 3 
4 (SH ven a CORPORATION | op iiesirar Roel cer geass" Ae | abo Beteatt csi. iow i 
15 Colombia scrip... 39 4 RECTOR 2este SELL SvSTEM TELE we. Y. 1-200 | 50 Arkansas Road A Ss, 1643." 1944. Tae Tei | 106 De ae ee: ae 
iS Gabe Mige, Bank 0%, Ser. B... 3 4 ra I ~ | age Ark Unive Dents, (eligible)... me 99" | Mer De foto County Highways Sye-ts. 56F oe 
ny 4 ' ansas Uni ty 4%s...... os he 28 29 
is Cuba Pow so 1088 bo 2 ies 7 4 CANADIAN SECURITIES 85 Blytheville Paving wont watergietes 63 Fort Lauderdale (Cities).......... 29 = = 
15 Cuba internal 5% 1905. "79% 83 | DOMINION ISSUES: "3 Gee a a Oe, ee ise Gainesville Se. long (Si0M)....-.. 103 = 
15 European Mtge. & Inv. “Ty, 1966, 147 Dominion of Canada 4s, 1960...... 107% 108 D/D, past ‘due vege “ a F 102 Glades County Highway ($10M M)... 47 
Ser. B a4 147 Dominion of Canada 5s, 1937...... 106% 106% 16 Clay and Greene Cos. Sub. No. 20 > 63 Hardee Co. Highway.. ae | 
15 Farmers National Mtg. 1s, 1963... 45 ; PROVINCIAL ISSUES: of St. Francis D/D......... .. OW ; 107 Hialeah Impvt. 6s Peps Mie re 21F 
15 Ford Motors of France... ; 3% _3% $ 60 Crittenden Co. Road Dist. No. 1 83 Highlands County, Sch., Rd., Dist 
18 French 4s, 1917.... 52 «53% 147 Alberta 4%s, 6/1/67............. . 9% 96% 5s, 1940-47 ($8M) 6 any : w 
15 French 4198, 1932, A cieceeee Sm SOR | OS Bae Columbia 4148, 4/1/57..... 96% 97% 52 Cross Co. D. D. No. 3. rin aoa , 106 Highlands Co. basa yd 
15 French premium $s, i920. 701 72 147 Manitoba 4s, 12/1/57... 99 99% 85 Dermott Street No. 1 % 13% | 107 Highlands Co. Hw yaad 
15 French 54s, 19 70% 72) | 147 New Brunswick 4%s, 4/15/61... |.'107% 108% | 128 Hope Schools ..... Ss ° 11 Hillsboro Co. Hwy. 5s Sere 
- Gacieam _® Poss and coupons... OW 147 Nova Scotia 4%s, 9/15/52. + 108% 109% 16 Jefferson Co. Plum Bayou Leve 47 Hillsboro R/B & S/D 5s ow 
15 Graz 8s, 1954 96 98 147 Ontario (Prov. of) 4%8, 5/15/70...109% 110% 16 Jonesboro Street m Bay No. 16 100 Hillsboro Co. Hwy. 5s, 1922 or 
15 Havana 6% 1939 first ‘& second... 98 102 47 Quebec (Prov. of) 4%, uf2/88. . ..113% 114% 16 Lincoln Co. D/D No. 1........ Ow prior 1945-55 (10M) 97 
$4 Hungarian dollar coupons......... ow 147 Saskatchewan 41s, 3/15/60. . 97 97% 52 Little Rock School 4s ............. 4.75 106 Hillsboro County 96 = 
is Hungarian Cent. Mut. Cr. 7s. 1937 43 CORPORATION ISSU ms: 60 Magasine Spec. Sch. Dist. 5s, 1947- — - Hillsboro Co. Rd. & Schools ‘. ow =ED 
s ungarian Conso unic. "45. 31 ; , ($8M) Ss Fee ey - Hollywood Harbo iG segeak ah 
15 Hungarian Disc. & Exch. Bats,” "63 30” 41 ist sy Co. 54s, _— Sn 1 - 128 Malvern Paving Dist. No. 7....... 90F ig 108 Hollywood Harbor. — ; Zz” cs 51 
15 Hungarian dollar bond coupons. ow 147 Calgary Power 5s, 1960..... i Ai 16 Mississippi Co. D. D. No. 17...... 294%F 52 Key West Paving & Sewer 65, ifs 51 
15 Hungarian Italian Bank 7%s, 1963. 43 J 147 Canadian Intl, Paper 80. oas: 52 Mississippi Co. D. D. No. 17...... 29% 31 1940 (5M) ees sa 51 
15 Hungarian Land Mortgage institute heute & oo Oe Gees oe Oe oe me eee 29 aes Lake Wales imp. 6s 45F 55 
igs, 1961 .... . 31 33 147 Dominion Gas & Elec. 6is, 1945. . 80 te 8114 52 Newport Levee Dist............... 80 , 108 Lake Worth Inlet ae 
15 Italian Consolidated 5s............ 40 42 147 Duke Price Power 6s, 1966. "105% 106% | .22 Elum Bayou Levee Gs............. 70F .. a Lenemne S60 ow ad 
42 Italian Consolidated Loan......... 42 44 147 Famous Players 6s, i948... .. wee OU CU OR aa 65F ee sore Se ow +4 
$4 Lithuanian Liberty Loan 5s, 1935. 99% .. 143 Fraser Co. 6s, 1950, E.. "50 52 Southeast Lev wrecce 6 SB 100 Lakeland Wr. & Lt. 5is, °45-'50 96 
42 Lithuanian Liberty Loan 5s, 1935.. 99 147 Fraser Co. 68, 1950 stpd........ . 43 Hs &5 Southeast Ark. Levee Disi........ 29F |... ($10M) . 98 55 
15 Lithuanian Liberty Loan 5s, 1935.. 99 = -. See intl Power & Pam. of Wd. in eh.temy sai, | “Se Secttaert Sees... .. ss: 65F 5 ee Se Sr. = 
iS leew Aenrien Hydro-Elec. Pwr. 147 Montreal Island Power 548, 1957... 103% 104% | Texarkana School 5s, 1935- 41($10M) 92 167 Levy County Roads 5%8..... 2 |: 71 
s 9 9 147 N 8 1947 ¢ ses 7 Manatee Co. Hwy. 5 
8 Nein! nicai “@avinge ‘Bank’ of 2 5 147 Nova Scotia Lt. & Pr. 58, 1958.:-.102) 5. | OA SORNIA: s. $2M) 72F | 100 Marion co. Hway. Sis. Long ” 5 
Hungary 7%s, 1962. 50 147 Ottawa Valley Power 5%s, 1970... ao 94 : a : -. 89 = 
15 Nat. Hungarian Ind. Mie. 7s, 47 49 147 Southern Canada Pwr. 5s, 195: i 30 California Impvt. Bds., all issues.. OW BW | 107 Martin County Highways......... 324F 51 
gg 8 _ - 5....104% 105% | g@ Burbank 1915 Acts, all issues ow 47 Miami rfdg. 3/5, 1964 Big 55 
15 Rima Steel Corp. 7s, 1955 Seti _ U. S. GOVT. AND MUNICIPAL BONDS 30 Imperial Co. Rd. Impvt. Dist. No.9 OW °. 106 Miami Shores ....... ; a Lot 
42 Russian Imperial $ Loan 5%s & FEDERAL LAND BANK BONDS: 25 Los Ang. Co. Rd. Impvt. Dist., all 107 Miami Shores Imp 68... -...--. “Ft. 50 
DF gucceusace y% - ‘3 Ce eeresocsocoocsceeescs ca "1 5 ¢ }- 
15 Russian | Kerenscy 5 ae eee oS : 151 Fed. Land Bk. 3s, 34s, 48, 448, 44s OW BW | [5 Los Ang. Co. D. D. imp., all issues ow |: 187 Okeechobee Co. A a ey MF ~ 
ussian War Loan 1915-1 { ALASKA: os Angeles Co. Acquisiti rlando Ref. 5s ae as 
15 Santa Catharina 8% ASAT. eento 1™% | 57 . T teipet Dist. all teens. whe 11 Palm Beach Co. Ra. No. ii es 1. 
= 2 ho oe eee ist 57 Seward (Town of) School 7s, 1946- ; 25 Los Angeles [o. Flood Cont. Dist. OW 102 Palm Beach (Town of) ($25M).. 2". OW ps 
* em omer coupons and serip. : a = = Se , séecennsasescenceass ow BW 25 oe eg Municipal iImpvt. ; Po | a Beach County 5s ($25M ow ' 
f anghai Power 51 1973. : _ ee rere re _* alm Beach Co. Bd. ¢ 
1S Styria Ts, 1986.-..0 7 98 51 People of Puerto Rico 4%s, 1960/56 25 Los Ang. City Munic. Imp. Dist. so Instruction €8...- =... Pobiie 28F 
15 Tyrol Hydro-Elec. Power 7s. "1952. 86. DD sciwicetsitcatoinsacsstan’ OW 3.25-% | 95 Los Angeles GO. 48, ions $90 3 le? Palm Boo. Doge a - BAF 
& Upper Austria 6%, 1957 108-106 ALABAMA: 25 Los Ang. G. 0. Sit Ang aS 3:90 en ae ee ee eee 
108 Anniston, all issues ... ow .. = jd a —- . Re wt 
. ope ° 05 essemer, all issues ... Gy se ewpo eac issues........- Ow . R - 
Specialists in All Types of 105 Birmingham, all issues . ow .. +4 Redwood City 1915 Acts, all issues OW WE OWN ¢ OFFER . 
German Coupons || 0s csisies, i issues Sooo scl ow spit, No. IStcsccnsscvesseets > 10E GARAND Seneey Shp, H. 5, Sa, 1 | 
——— 105 Huntsville (City of), all issue ow :. 25 south Gate, all issues............. ow i = 
CARL MARKS & co 105 Jefferson County, ail “esues.. : ow .. 30 So. Gate Impvt. Bonds, all issues. OW weleed Vale 419% 
. 57 Montgomery Ref. 5s, 1965 (oM 95 97% 30 Watts 1915 Acts, all issues....... ow MIC 
Incorporated 105 Montgomery, all issues . ow... COLORADO: Cc. A. PREIM & co. 151 ; 
CHICAGO NEW YORK 105 Troy, all issues........ nye 45 Moffat Tunnel 5%, var. (25M) . Newark, N. J 1 
208 So. La Salle S 105 Tuscaloosa, all issues.......-.---. ° Se, var. (25M)... OW .. 6 
t. 32 Broadway 60 Winston Co. . Imp. Warrants FLORIDA: mort 0 Ey ie (A.T. & T. Folate on 
68, 9/1/26 ($4M)...-....seeeee oe 14F | 106 Arcadia ER ee a a © | lee 31 
10 
i 
KEY AND INDEX +4 
10 
The number at the left of the firm name identifies it with the corresponding number in the listings). OW—Offerings Wanted. BW—Bid Wanted 31 
° 10 
1—F?. D. Knox & Co., 11 Broadway, N. ¥.| 20—du_ Pont, Homse Co., Shawmut Bank | 40—B. W. Pizzini 60— 
Phone Digby 4-1389. 27 State St., Bld ‘Boston. Phone Capital 4330; Pore HO wline Green 8-040, Bes oe 2» LO, Oh Wet 3h St. 10 
ston. one CApital 8950. + a HAnover 2-4185. Page 143. : @s—Stitel si Nicolaus. oS * "— 7 
2—Edwin Wolff & Co., 30 Broad St., N. ¥. 91-acPharesn & Oc., 4 Beeniwen, M. ¥. H. B, Philli ah ge BS = 
Phone HAnover 2- — See Page 127. Phone BOwling Green 9-7460. P Philadelphia ag eS rr F —_ Sa Phone State He 
3—A. C. Allyn & Co., 100 W. Mensee. St., a0~-Chandiee & Bn Inc., 1,500 Walnut St., N. , REctor 2-4176. 65—Loewi & Co., 208 E. Ma Ss i 31 
Chicage, Phone FRanklin $100; N. ¥. hiladelphia, | Pa. "Phone Penny-| 42—M. S. Wien & Co., 25 Broad St., N. ¥ waukee. Phone Daly 5392, See Page 
pat te ni x os: —— “ogfutttenhouse cae : , BArclay 7-1 Phone HAnover 2-8780. See Above. — 43. ¢ en ee ee MISS 
ilwaukee, Daly ; 24—Davis s Wess 100 ie ster Bldg. Nor- 43—Edwi ’ 7 7i—W. L. Budde J } St 
4—Josephthal & Co., 120 Broadway, N. Y. olk, Phone 24619; A. T. & T. Salle Se. “Cnicag 4 ¥ ny Sentral Bldg., Cineinnati. Ph Parkway 1084-3. sie 
Phone REctor 2-5000. Tel., Norfolk 98. 7903, Postal Phone & Bell. 85—Peltason, Tenenbaum & Harris, Inc., MISS 
5—Hanson & Hanson, 25 Broadway, N. ¥.| 25—C alifornia Seaboard Corp., 523 West| 45—Boettcher & Co., 231 So. La Sel e St., 711 Boatmen’s Bank Bldg., St. Louis. "a 
Phone Digby 4-8700. See Page 144. St., Los Angeles, alif. Phone Chicago. Phone State 2378, ok a Phone Central 9626. 85 
eerie 2, cai "Wa iy | ogc MeN ae, Ee, MeL | RCO at eames Gaui aE | "Mavi ie, Louie Pian 1D i 
° 5 A. / el. nvr - > =e e e . 
E. Redwood St., Baltimore. Phone Newark. Phone Market be = lantic 9180, A. T. T. rel. Oma as so-Hae A. T. & T. Tele. Lsvl. 14. a3 
Piaza 7100. HAnover 2-8864;- A. et. rel. N. ¥., HAnover 2-8140, A. T. T. Tel. oit, Rose & Troster, 74 Trinity Place, 85 
1—Walter S. Place & Co., 35 Congress St., NWRK 15. See Avove.” NY-1-385. Page 144.°"° a a 
2 
7 Winston, Phone HBoee Hae. | 2°-Oraeherns, Monks, & 6,0 Pine St.| deste, Erase, Shee Wisnd Beat | MPa ates CH hit att Nath 
game Se. Reem i joes, s2, Chicago. Phone 20—Hal. Mar peess & _ .. Inc., 1100 Van born 1421. . posk Bldg., Jacksonville, ey Ph ome 
earborn arquette 337: uys Id . alif. — : 
St. Louis, Chestnut 640 “Kansas City Phone MU ydliesopeaies O—BGp. 0. eet SF Ce, Ba | Meet Palm Bench, Fix. Phone S188” 
Harrison 2501; A. Chi. 35. 31—Whitlock, Suaith & Co., 1446 Penobscot | 48—Herbert H. Blizzard & Co., 123 So 8189. each, Fla. Phone 8188- 
10—W right Martin & on: “ oo Ford Build- Bldg., Detroit. Phone CH. 49€0. See Broad St., Phila. Phone Pen 6161 105—Watkins, Mo 
ing, Detroit. Phone Cherry 4181. Page 143. and Race 2511; N.¥., HAnover 2-4120. ward Bldg. "Eipwlechore = Pn a 
11-Samuel Brothers, 2 Rector St., N. ¥.| $2—Enyart, Van Camp & Feil, Inc., 39 So.| 49-Edw. D. Jones & Co., 810 Boatmen’s 3-4978 and L. D. 4-9968. ” — 1 
LE ny eV | Epa tt Cheng tigne Andover | Bagh: ix fala Bs." | y_oaseaae: Mim, ones a nn 
ohen 0., roadway, N.Y. ra T. Tel. STL 593. reade, Miami. Pho s I 
Phone REctor 2.4900. See Page 144. | 38—Barrow Investment Co., DeSoto Cit 50—Seddon, Morfit & Harvey, Inc., 320 No. | '®?—Corrican. Miller & C °. "a , eae 
14—Benjamin, Hin if c On 39 Broadway, Fla. Phone Sebring 612A; Tel. W. ath Se. St. Louis. Fhone’ Central ms Se Miami, Fla, Phone 3-2137 and NEW 
. ¥. ne Digby 4- 34—Lazar & Co., s ; 16; A. TT. 4 . & T 
15—Carl Marks & Co., Inc., 32 Broadway cago. - ay So. 1a, Salle S., on. 51—W. L. I “7. = See Front Cover. — a. Mer 26 
Y. Phone Digby 4-1530-45. | s5-w. P. Clancey & Co. 604 First Nat Louisville. Phone Ja chnen tet Bids: | 108_Dee a & Co.. Harvey Bldg., West Palm 26 
La Bee above. Phone State | Bank Bidg., Cincinnati. Phone Pkwy | 217. See Page 143 rast ewe Fla. Phone 7123. 
ene. F iy: e ene Ni. 4th S6., 86. | Le ¥. aoe Broadway; Phone | -Sehoreh, Spatiee Co Landreth Build- Blde., Little Rock. A a, 3 3300 
° | n ou : 
a. Phone Central ae88; L. D. 100. | 36—Lancaster & Norvin, Greene, Bne., 30 | Se pk, 8 one Garfield 0225. L dD. 31: ie A. T. & T. Little Rock 3: 26 
Sem Anover 27800. T&T. NY1-211. | ae ot. NH. Phone BAnover +) O-Alious, Preset, Dae” | Phone Bowling Green bane: “x. & Ps 
" nover 2-7500. &T NY. | s7— } ; one BOwline G SA. T. 
; See —— Cover. ail. | 37 Sypeoune, 5 Oo. JE Beent St., N. ¥. | 0-H, f. hee” 315 Broadway, N. ¥. & T. Tele. N. Y ti 58. oo. A. t. 26 
8G. A. Saxton & Co., Inc., 60 Wall| 33— Malia: | 147—The Roval Securitte 
Tower, N.Y. Phoiie Wilitehal all| 38-Rebert L. Whittaker & Co.. 1438 Walnut | 57—J. S. Todd & Co., First Natl. Bank way, N. Y. D Puone Rite nae. 26 
4970; A. T. T. Tel. NY 1-590. See} NOY Digby 4-1286. one Kins. 0782; yw feet. af nome Main 4422; a ike ctor 2-6660. rad 
Page 143. : my " | 151—Ball. Fldredge &p aq 
19-G.1Ohrstrom & Go., 4 Wall St., N.¥.| *” “Saile 'St. Shere & Co. Ene. 58 ee | Oe ete es Sciarees som A | N.Y. Phone Digby 43700.” 26 
8 Dey tet Sen g one Franklin N. ¥., Bhone Al ANdrews 3-8732. A. T.| 152-Hammons & Co.. Inc., 120 Broadway 
e ~63 N.Y. Phone REctor 2-4400. ; 26 
NEW 
60 
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Bid. Offer, Ke Bid. Offer | 4 
NEW YORK: 96 Kentucky West Va. Utilities 1s¢ < > 
106 Palm, Beach Co. Hway. & Dists.. ow 151 New York State 24s, 4s, 44s, 44s. ow BW 5s, Cee “sees 83 < 4 Market for > 
ith 108 Palm Beach County Ra. @ Schools. Ow 151 Port of New Yoric Authority = 41 Keystone Tele. 5145, 1955... .. 98 $ > 
108 Palmetto‘ Se ti Ow 44s, iy MPP Ale - OW Bw 41 Keystone Tel, i. “Seereapte - 9814 PI Defaulted Bonds > 
Ii Panama City ¢/d és. npn cue 32 151 New ork City 3%, 4s, 448, 44s: Ow BW 49 Keystone Tel. Co, (Phila.) 65. °>5; 99 100 a > 
107 Pasco Co. Hwy. Rfdg. 4s-6s.....° 79 NORTH CAROI INA: 152 Laclede Gas Light 5lgs, 1935 1 82 d > 
47 Pinellas Go R/B 4/5i%s, 4/6s...... ow = > . 152 Laclede Gas Light 5 5 q ae > 
ont.) 102 Pinellas Co. R/B 4/Sles, 4/65." Ow 35 Asheville oe 274%F 30K 152 < > 
Ofter 102 Pinellas Co. 4-55 ($25M). 0 66 57 Asheville Pub. Imp. 4%s, 1944 c/d q - 
ar. Joe Pinellas Co. R/S ($25M). °° ° "°°": 58 ~~ tort a" Graven "Littia 27% 29 q : 
8 Pinellas Co. Rds. & Schools.’ ***’ Ow eaufo Taven Os. ittle . 
107 Pinellas Co. Hwy. Rfdg. 45-63 71 Swift Creek D. p. No. 6s, q Members New York Security Dealers Assn. : 
107 Putnam Co, teeta i 1928-29-30-31-47 ~ sepcteee 16F = > 
102 Sst. Johns County ‘s7p No.2($10M) Ow °: 3: Co ¢/d _. “AL ey 40F 42% < > 
35 St. Petersburg 5s, ¢/d ; : > 0°. R/B 4%s, 194] (5M) 38% 4) te 
47 St. etersburg c/q ie J . Rad. 5148,1948-50(10M) 20 21% aie 2 
w &. Petersburg A eee a cis 89 és 3 _— 
anford ¢/q Sis - Ro ) os ‘ATE ern . 
87 Santora £/$ sh; ania *,, : % = ; REAL ESTATE sxc URITIES (Cont.) 
106 Sarasota County _“* Pett ee le WO ssacec. & Ke Bid. Ofter 
107 Sarasota Go, Hways...**' bisa “OF . HIO - 24 Cavalie; Hotel, Va. Beach, q 
47 Tampa Ref. 54s 7/1/3¢ See ens” "akosccae ae ow. 
107 Walton County Ras 49 ntral Props. ine. ere: 36F 37K 
47 West Palm Beach ¢c 152 ( <r Bidg. 6s, 1949 teeeees. 6B 69 
108 West Palm Beach ¢ : 91%, 152 4 Sidg. 6s, 1945 : - 41 
25 1) Winter Gard Clermont: b d Ok. Sie SF 68 20 J t Apts. 6s een 
LLINOIS: ¢ Columbus {ie sage Be lB e/a or ead, Service’ ie, © 6 Sum lag. "(Ginn pyle, e/a” 22 
151 Illinois 45, yee OW BW a Teton vais Ns Tax’ 41236-37 vs + +2.50-1 56 New Orleans Puy. Serv. 55, 942 60 ‘ (2 rae 
16 A Co. Lima Lake epee 17%4F |. © Unimtd. Tax Ys, 1946... 4.25.1 9 No. Electric-No. Paper Milis 5s ‘48 84% 85 85 x (Cinn.) 5% Lite 100 464 
16 Brown and Pike Cos, McGee Creek OKLAHOMA: 21 Northern Texas Elec. 5s, 1940 10 12 42 CeCe tae OS 30 
Stine ee ey 18F ‘ 50 Oklah 7 ,, - 152. Northern Utilities 6s. 1943 5 42 e € ‘ ‘+s 274% 29y% 
151 Chicago TB ccscas tent?" Ow Bw 10 Medford imp. bin amen, any. rand 50 152 Northern 152 Sidg. 6s, 1946 — : 
32 Chicago Sanit. Dist. 4s, 44s, 4%s. OW Bw EGON. ik 96 B (L’ ville) income ... . 80F 
32 icago Tax Warrants’. eee OW BW OREGON: 17 SrosAwottice Bldg. 5s, '52 6344 65 
2 ' eC. Assess OW BW 57 Astoria 5%s, 1937 C/d (2M)....... 23 27 68, If l¢ 4 sadway 6s, 1939 55 tax’ 2: SBF 59% 
16 —_ island Country Drury D/D ow SOUTH DAKOTA: § Coke 4145 1949 #f ro. Playhouses 5S, '45, w j 60% 611, 
te Piactevonue 24 * ae , Jas ,, 5s 4 Fox etro he ses ¢ ie b4 . 
Iowa: ” < 151 South Dakota PO SR c ct OW Bw 4 power, pied Later Sigs, 1956 4 Fox etro ; hee pat, i -s ris ¥ 
29 . > TEXAS: 45 Pub. Serv. Co. of Colo. 51s, °5 36 “salty Co. 5s 1959 cose OB 89 
151 Des Moines cides ee Ow BW 45 Amarillo 434s, 1955 (25M)..... -- OW 1401 39 Pub. Serv. of No. Ill. 6% 1952. | 35 Alms (Cinn.) ¢ EN 41F 45r 
SE —- Reretieeetivessansetees “+ 3.00% 2 public Utitities Consoi OAS, 1948. 4 Sosmopeint.). etfs. ..°***": 40% 431 
. ; 152 Public Utility Consol. 514s. 1948 45 SMOPOlitan (Deny. ) 648.. OW BW 
MUNICIPALS. '@ Somme se Bexar, Med d 4F 152 Public Utility Consol. 614s, 1948 44 ibson LTC (Cinn.) 5s. ++ 38% 
cer ” Be. “Saas F 3 San Diego Consol. G. & E. 48,65 é 05%, 3 £en. 6s... -. 42 
Ete Rone swaett cote on Sapulpa ‘ee Gas 5s ry np rotel ~y" 6s, 1947 . 4314, 
W Y( IN & O > IF . . Spe * Mortgage Co ee 20-60 
S, Cen cy 8 — 72 
L. LYO, VS C Electra Waterworks $s, "53 ($2M) ae 26F . 4 og) 9; nae Alaa ane 
Members New York Stock Exchange and Other zs Nuscsoanty Road Bigs. aig 1f40-45 86% : 3 14 y wereatre Gs... eens, 
en exchanges. 57 Nueces Go, Navig. “Dist. No.’ 2 i 3 lana Power 63,'43'¢5° 103% | 39 tandiene 4&, Realy’ a; “47. iy | 94% 
KENYON BLDG. LOUISVILLE, Ky. 5 " ; na Power 6s,°43 05 20 Standis 
5lgs 1936-55 (20M) OW BW 
Sranch—t afayette Hotei, Lexington, Ky. ss ‘ , as, cited $ Southeastern Power 6s. 1943 5 7( id N 
JACKSON 110; VIRGINIA : 58 South II). Missouri Br. ‘ist 4s '51.. 81% gay 42 J 
L. D. 217. PosTat PHONE. 24 Clifton Forge 5s, 6/1/55 ($2M)...1064 2 Southern Wisconsin Elec. 58, "56. ."'19947 Reece. OW By 
57 Hopewell Sos & 6s...” ~ 20 WO 9 Southern Wisconsin Power 5s, 1938 10314 nd. Bidg. 55 "62..... 7 3 
KENTUCKY: 24 Norfolk Put Impvt. "4145, 3/15/45 58 Spokane Gas « Fuel 5s, 1944 curt Apts. és |’. 31F 
51 Ky. Bridge Rey Proj. No. 1 48,’50.10314 ag Barer dieters 103y%—Ci« 21 Springfieid St. Ry. 6s, 1940... , ‘Cinn 9468, LTC(20M) 160 
5 Ky. Bridge Rev. Proj. No. 48, "50 ..” 164 *4 Norfolk Pyp Impvt. 4i5, 8/15/50 152 Standard Pup, Serv. 6s, 1943" 4 ib Gn esas... ++ ++ 620-60 
20 51 Ky. Bridge Rey Proj. No.3 3468,'50 | 103% ($10M) .. 70 SREN 8666S Ononey 1044 Ci, 152 Standard Pub. Sery 6s, , vane 496-129-158. FN dg 
ni 55 Kentucky Bridge Rey. Tfdg. 4s, 24 Norfolk Pub. Impvt, 4%s, 7/1/47 21 y. & Pr. 5s, 9 c/ APIS. Gls Lee 13F 
yg RE aed 1024 102%, oon EP dl tan 103% =, I 58, 1953 Bidg. ‘of Denver 35 49 
56 Ky. Bridge Rev. 4s, Proj. No. 2..102 102% 24 Portsmouth Street @ Sewer 4s, ited Lt. @ Rys. 6s, 1952. . 94 stock a degen’ osss+ CTE 
96 Ky. Bridge Rey Ref. No. 1 4s,’50.103%, 6/1/52 OOD cass. sse. re) ‘ 49 United Railway Co (St. L.) 45° *¢4 "gton Trust 6s, 1946. °°" F 
Ky Bridge Rey g 152 Utilities Elk Horn Coal 6s 1948 Catholic Diocese of Sioux 
103 152 Utilities Pr. & Lt. 5l4s, 1947 5} ae iy oat 24F 
10314 152 Utilities Pr & Lt. 5s, i959 ; v ‘Ss. (Boston) 648... BigR | 
se 152 Utilities Pr. & Lt Realty Tr. 68,’58 2 healt y 6s es = se ecee. OW 
0% 3.00% 21 Vermont Lighting 5s, 1944. || : 62 420«C hain Store TOPS. 65, 
+3.25% 3:05@ MILWAUKEE & WISCONSIN 3 Washington @ Subur. Gas jij. > 88 ite Ge." wigs. ee 50F 55K 
2.65% 2.40% Unlisted Stocks ¢ Bonds 17 Washington G. & E. Co. Ist 5s, '55 69 7 it (Cinn, ) 5los LTC(20M) 105 
. og. SRSSrbee. — .. “WS 22 Weshington Gas & Elec 58, 1955 70 Uliding come bonds, - 493 
1, 55 uisville Bridge Rev. 4i4s, 1948. .10514 106% 7 Washington G.&E. Co. ‘1st 3 73 75 Hote] ae Fodlets "35% 23%, 
i LOUISIANA: L 17 Washington G &E. Co. ist 51 7é 8, 1942. sid 
et 17 Washington Gas & Elec. 6s, ‘ 47%, 1958... , 43% 441, 
50 Louisiana Port Comm. 5%, 1945-55 gg 99 -O 56 Wester: Pub au Blige, 1865 881, fi op tee & Trust 5Si%s...... 20-60 
50 Madison Parish Rd. 5s, 1940... -100 ‘ 89 Western United Corp. § 'F Ww lester Title 4 Trust 56S... 20-60 
50 St. Tammany Par. Rd. 5s, 1941-43 91 TELEPHONE 64s, A, 1955 Naps og 94 98 Willian Taylor Hote] Wiesner. ow 
DALY 5392 9 Wisconsin Elec. Pr. 53. 1954... | 106 106% 
9 Wisconsin Gas & Biec 5s, 1952 106%, 10712 INDUST : . 
Witten 9 Wisconsin Hydro, Elec. 5s. 1947 92 94 N USTRIAL AND MISC, BONDs, 
9 Wisconsin Michigan Power 444s,'61.1041 A ~ wners 6s, 1945. RA Ses ke ges 74 75, 
JOINT STOCK LAND BANK BONDS 9 wisconsin wrgnigan “ver 5s, ‘7 105% 106 0. 48, 1955, w. Lenses. BY, 984, 
, i 9 ‘isconsin, } inn. Lt. 78,°47 105 t Works 614s, 1941...) 7% 1 
Roads, 151 oncage =. ose ibid Soot eeeee pia4 pn 2 Wisconsin’ Pr. @ 14 5s, 1961...’ "og 981, t Brass 6, To3q/™ eee ie | 
57 Ohio Penna. 8, 1955 ( Jo cecses e 2 9 Wisconsin Pr & Lt. 6s, 1959. *+-103 10387 Term. &€ Cg. 68, "52 4y "sy, 
WHITLOCK SMITH & co 49 St. Louis Bondholders etfs. "++ 49%F 504 38 Wisconsin Pr. ¢ Lt. 68,1952. ‘°° *793 104 Elev. Props. és, 194 8815 : 
’ * x . 9 isconsin Public Service 5s, 1942. . 1063, Gated Machine Tool 7s 11 13 
Penob:. Bid Detroit, Mich WATER COMPANY BoNnDs 9 Wisconsin Pubtic Service 514s, 195° 19° 105%, mation Coal, Ine. Bsa a 2B 
1446 Peno scot B+, etroit, ich. 19 Alabama Water Serv. 58....... 9 Wisconsin Public Service 4 "52... 1055, 106%, Meehan ' Goaj Corp. gt 
Telephone CH. 4900 19 Chester Water 414s 9 isconsin River Power 5s, 194} 104%) 105%, 194 +e. 15F 16; 
3 Interstate 9 Wisconsin Valley Elec. 55 1942. . 103% «pees 49 50 
‘ - 9 Wisconsin valley Elec, Ses, eee 104% “ce & Fue] 4s, 1948 91 93 
y: 9 ‘isconsin alley Power } 4s, 195 31, on Tey tC. S. ey l, > 
MICHIGAN : ‘ 152 Wolverine Power 445, 1959 6614 §71 {fg. < 0. ta * 9 2S. Gis az -" 
. , , 1942 22 
- Deaean Faniostt wRibaguakens eT er on BW M42 Yonkers Railroad 5s. 1946 55 va 7 Pelining Sigs, “iggg* 697 
SPR eA eo RKbenene )’ ae oal 7s, 1944 Prptesneiy 
1 Dearborn Twp. 8/D np, gt OF ss 4 
3 Dearborn (Grade Separation} 4%s. CHICAGO TRACTION SECURITIFs . / og Pe 1946... S 86%, 
-Cal OS. 5s, 4 2 46 
io Gone Points” one 43 Chicago City «@ Connecting Rys Rdwy and Impvt, 7s, ow 
inte rk 5: coll. tr 5s, 1927, ¢/d ‘ 19l, 4 4 : an * 892 90cens +. 
3 Jackson ginte, Pa x 43 Chicago City Ry. Go. Ist 58,'27 cjq 72 46 ty ) ie 7. coheed, © if. 126% 
43 Chicago Rys. Co Ist 58, °27' d.. 77 Trunk =, 8: 1947 AG % 72 
is Macc, Park rennet $O8 6500666 totes 91% 43 Chicago Rys. Co,, A, 58, °27' « d 251 . Trunk Ry. Term & Ware a m 
31 Monroe Co, ds $ % 43 Chicago Rys. Co., B, 5s; ‘97’ ¢ d.. 14 l Great 2 os ; 22% 23% 
31 Muskegon Refunding 5s. Ww 3 , 43 Chicago Ry3. Co pur. money fe eat Lal s erm. & Warehouse . " 
nion ater ater ree 1927, c/a...’ ‘ = 15 1¢ . . te fo 4 
io Pomand on — 19 Water Teyice Se, isa! 22 '2'7" 77+ 80 . 43 Chicago Rap. Tran Ist & rer Ist 68, 1942 97 881 
10 Redfora Union s ip No 1 19 West Virginia a” 100% 101% 6lés 1944 ib eit _ 11 : . yer 102% 103 
$1 St. Clair Count : $ Chicago Rapiq Transit 1st’ @° rer Pg peoccRae 203 
. unty..... - —— 68, 1953, eq 11 f Cone aun. 5s, 1945'"" 35 
at Wayne Co. iti Metro. W. 8. El Ry “Gy Ist 45,°38 43} s. amerce Gis, i997." 2° 
31 Wayne Co, Airports 4%s, 1938 3.75 Securities of the {3 Metro. W.§. & y. Co S,"3 Coke 5s, Toro OW ¢: 
31 Wayne & Macomb Dist: No. 475. .: ° e 43 Northw. Bley. R. R. Co. ist 5¢ '41 16 17 "3 Tne “1942 pik 97 
St Wayne & Mac. Dist. No. 475 (Dist: Associated Gas & Electric System : P 5s. "195800" By bey 
RED Seecsnececceseeee 97 RAILROAD BoNns 152 7erminal 5s, “i977 * 43% Sikes 
meen. Bought — Sold — Quoted ‘a — 89 ict., Inc., deb, 68, '55 93 93%, 
MISSISSIPPI ; som Z Bantock Aros Tadea ges 38, 1947 rd 41 nttle Props. 6igs 194s 22F 4k 
5 O 6s, 1943-48. ; 02% : 28, 37.109 2 Penn antile Pro, = 
a art DIO @, 3 . ¥ G. A. Saxton & Co., Ine. 7 Bangor & Aroos. (St. John) 5s'39°333 = Penn. ~ateaes “eeu —= 21 22% 
MISSOURI: 38 Buffalo @ Susquehanna 4g. 1963 91 93 ' no = = ow 
5 i y) 5 , 96 . 60 WALL TO R, NEW YORK 37 Carolina Central 4s, 1949." scces 45 , ‘Ve a Sethe! 
a Bunklin Co. Road +a | a WHitehall 4-4979, A.T.&T. Tel. Ny 1-590. 152 Carolina Centre 4s, 1946 ry 1%4s, 1950..." : 100 
85 Trarrison & Mercer Cos. D. D. ...75-65k <a 21 Chicago, Aunt® & igic’ 6 issi’ “2, el Cat cement Ist ée,*43' ag , 
85 Inter-River . SE iincicnccas :. g oe xt ’ il a ann 5 1942" " 167 i ert? 68, 1941 ++. -15Y4F 161, F 
New Madrid Co. j. D. No. 38 5ijs_ 47 — 132 Chicago, Milw 7ary 53, 16 ‘ons 26 S Investing 58, 1950)” ioc ie 421, 
85 Scott Co. Ra. ees ERR ince PUBLIC UTILITY BONDS ie gin. est. - . 48,'53 97 100 >» & Clothier ao i948" 8% 9917 
85 Steele Water & Sewer | Se 80 22 Amer. States Pp. Sve. 544s,’48($5M) 5914 ro | en @ ack oo se. = és tas a iz ts & Pub ishers 6s,'44 72 
58 Amer. States Pup. Serv. 1st In. “"y Dexter & Piscataquis 4g 1949 65 Sor 58, 1938 + seeens BT 58, 
~ 9 Seon 59% $7 Florida Central Peninsular 58,+43 $2 48 Sewn & Coke 5s coreg % | (7 
NEW JERSEY 152 Amer. States Pub. Svc 5los, '48. 59 152 Georgia & Alabama 5s 1954 ext if Sewing Machine Corp. 6s, 
MUNICIPAL BONDS iss Amer. Waternan SY, deb O83. 104F 152 Georgia, Carolina & Northern 6s, ; ‘ee ae 
52 Mer. e - 5s, 5. 1934 
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er +++... 28 29 
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3rOs. 6s, 1937" 
y (Rudolph) 











8 













18 Associated Electric 5s, 1961. - 4514 
18 Associated Gas & Elec. 344s, 1978 1814 
18 Associated Gas & Elec. 3%s, 1978 19 

18 Associateg Gas & Elec. 4s. 1978 19g 
18 Associated Gas & Elec. 4148, 1973 39 





37 Gulf, Mobile @ Northern 5s. "igs¢ 65 
37 Gulf, Oobile & Nor 5lgs, '50 
38 Kanawha & West Va. 5s, '55 94Y, 





Colyer, Robinson & Co. 







































































1 Kansas City Clay Co. & st. J. 5s 3y 3% e | 
3 O73 3¢ *] Macon, Dubun a 62 Ry. 58,'47.. g9* 73 M & & re R 
1180 Raymond Boulevard, Newark, N. J. 48 Associated Gas Seviec. 58, 1973.. 41 Macon Terminal 53 1965 (5M) 100%, Orris ssex mt, | 
MArket 3-1718 3 Central Gas & Elec. 548, "1946 88% 6 7 Maine Central 55 oo | Soheeeteuar™ : ay 
New York RE. 2-2955 A.T.T.-NWRK 24 central Gas & Elec. On. 1946... : 11% 7 Maine Centra} 4%s, 1935. °°" 84% gy, 74% Stock 
Central srenane, Pwr. 6s, ao fe 15% 4 7 Maine Central 6¢ 1935. 854 ge 
Central States r. wt. 5s, 1944. | 4s 46 17 Midlana y l. RR. adj. .58,'53 j 
NEW JERSEY: Gentral States Utilities’ a 1938." 18% i ——— my-mtge.bs, xf a To yield 6% 
7 4S, Dec. 15, 1949 Cin., Newport & Cov. Ry. 6s, "47. 96 991, 37 New Orleans Gi. Nor. 5s. > ... 62 e 
94 Berean, ride. ee . . craig - 2.30% 5 Cincinnati Street Ry 5s, 1952.... 32 85 46 Port Huron & Det. 6s, 8, '83 107 j Circular On request 
26 Bayonne rig 41,5" Deg. 15, 1944 City & Sub. Pub. Sve 98, 1934... 2814 291, 7 sta Se! *: a = a 
pipe wadecy nay ied 3.00¢ Comwith. opubsid. Corp. deb ees fis & Oxden 3s° 133, yi Ve, rc oe ne | 
26 gy. 445 - 15, 1945 ~ , Peeatees .- 100% Seaboard & Roanoke 5s, 1933 +. 44 47 Za 
= pay eane, Fae. : riocred > s 3.10% Consolidated EF. & Gas 5-6s, "62,A 31% 32 7 Somerset Railway 4s, 1950... . 58 60 2 eo © 22M YE ° | 
*6 Bayonne rfdg. ‘4i;. Dec. 15, 1946 Consolidated Elec. @ Gas 6s, 1937 31% 321 7 Somerset Railway 4s. 1955. | 61% GUARANTEED RAILROAD STOCKS -BoND; 
é MER pepilizes . 3.20% Cooper River Bridge 6. jess - 30% 92 South Bound 5¢ 5 re 22 N.Y. 7, 52 Broadway Phila, Te! 
nne rfdg. 41,5. Dec. 15, 195] Jerby Gas : c. 35s, 2 7 Tampa Northern Ry. 5s, 1936. soe 57 60 10. Gr a 4 Vew “ 4 
- — SM) speed reer: 3. 406; Terre Haute @ pVestern ‘Ry 5a,'37° 33 BO. Gr. 9-6400 NEW YORK Kingsley S015 
26 Jersey City gen. imp. 44s, May 1. oledo, Peoria & Wn. 6s, "5 102 
r 1951 ($25Mj. 0. Sree br 15% Washington Co, Y. 34s, 195 60% 42 
26 Kearny Water 444s. June 15, 1966 West Virginia & Pittsburgh 48. '90 Roiz 901 
($55M) 3.90% 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
GREER, CRANE & WERE REORGANIZATION ISSUES (Cont.) INSURANCE STOCKS INDUSTRIAL STOCKS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
Members "ew York Stock Bzchange — 5 Central Bias. (Worcester, Mass.) $2 Continental Casualty Co. ......... 17% 18% | 142 Electro Bleaching Gas............ 22 26 
$7 WALL STREET TE WOME FED cece ccccccccvccscccess 14 $2 National Casualty Co. ........... 14 15 152 Engineers Exploration & popped nbe-ches 1 
5 content wont Pub. Serv. 514s, 1956. 37% 38% 71 Ohio National Life Ins. com..... 19 ee 36 Gair (Robert) $3 pf .. 30 31 
99 Cigar Store Realty 5%s, 1949..... . - 36 G (Robert . 
GUARANTEED 99 Columbia Baking cum. pf......... ™~ a COTTON MILL STOCKS 4 Gaucher ean s. 
RAILROAD OcKS 99 Columbia Baking new com....... 4% 5 29 Burlington Mills ............ 88 46 Godchaux Sugar pf... 
0 ST 5 Crowley Milmer Co. deb. 5%s, '37.. OW... 29 China Grove Cotton Mills 59 1 pene Northern SR nie : 
BOUGHT SOLD QUOTED 4 pone ree se ae 36 38 4 — Se 4 $ $2 Hammond Clock Co. com ; 
er, es b (Fia.) it ow 4} }]|— Js &- SSS aes: .««.- 65 hi i B ‘ ¥ } 
Weekly Offerings Sent on Request a oe ow ee, oe 29 Judson Mills pf. A ow .. fy a Ph ee -ae- = 
Telephone HAnover 2-6530 5 Farmers Mtge. 7s, 1934, actuals... 26 28 H4 od Cotton Mills pf 62 68 1 Ludlow Mfg. Assoc. ‘ 117 + 
a 5 15 West Sist St. Bldg. 6s, 1944. . ARG ae Rae ule Co pf. ‘3 Ses Se FE  S)...------- 8 
99 Follansbee Bros. 5s, 1947.......... 29 Rowan Cotton his’ see —— = 65 Nunn-Bueh Shoe Co 1% pe. : 97 101 
GUARANTEED RAILROAD STKS. (Cont.) 99 Fox Metro. Playhouse B, w. i..... “t 29 Smyre (A. M.) Mfg. Co. pf...... 95 65 Nunn-Bush Shoe Co. com... .. 15% «173 
K Bid. Offer. S Fox Metro. Peaynouse Cis, 32, or SOF 56 4 Paramount Publix com........... 4 ig 
ey. . 99 Fox Metro. A a » 1932 : oe 56% RIGHTS AND WARRANTS 4 Paramount Pictures com ... 8% 8 
40 Delaware R. R.............5-005: 44 4614 99 Globe & Rutgers.................. 18 20 ‘ : 4 Paramount Pictures 2d pf cose aa 95% 
2 Illinois Central leased lines....... 52 54 S Good Roads Machinery ‘2d 8s, "52. - 4 Fourth Natl. Investors warrants.. % .% | 152 Peache Mining com cea ies 3 
te R. R. of N * syeaietatbas a 80 5 Grant Bidg. (Pgh.) ist 7s, 1947. 24F 27F 4 Paramount Pictures rights........ 1 2 1 Pelzer Mfg. ... . 7 7% 
40 Lack. R. R. of N. J. 4%.........- 99 Grocery Store Products 5s, 1944 31 4 Spiegel May Stern rights.......... 6 7 1 Plymouth Cordage ... siden . 
8 7 R. R. of N. J...... ° 5B 5 Hawiey ‘Pulp’ P 6%s, a a 4 Union Bag & Paper rights........ % | 142 Rockwood Co. com... pepe pte 
orris > SP PEETT ESTEE TL awley ‘aper oe 3 % P and 
40 Morris &@ Mesem. ..............0005 64 66 5 Herald Sq Bids. ist 6s, soa ° 4 — i a - a0 109 
2 New York, Lack. & Western...... 97% 100 : Hoe (Robt.) Co. 7s, 1934 ACTIVE MARKETS « Gales Cigar Stores pf.. - Fie 5% 
2 Northern Central eens -.» 9% 97 5 FIXED TRUST ISSUES nited Paper Board Co. pf....... re 
40 Oswego & Syracuse............... 68 72 1 57 Vulcan Corp. pf. v. t. c. (50 shs.) 30 33 
|S eRe 6 69 
2 Pittsburgh, Ft. W. & Chi. com...162 166 99 Hotel oe ‘ BOER. oc csgccee 4 
2 Pittsburgh, Ft. W. & Chi. pf.....176 180 99 Hotel St George Sus, 1082-43.... 51” BAAR 94 West Va. Coal&coke com.(00 she.) .- BW 
° 7 e 7 hitaker Paper Co. com ; 30 40 
40 Pittsburgh Ft. Wayne & Chi. pf..178 182 99 Indian Motorcycle, Sas oxh00s 1 24 Wilson (J. G.) Co. pf ow 
2 Rensselaer & Saratoga............ 9 102 ; — _ = = ie “bans Fd *e Members New York Stock Exchange hes pr 
.- (7>-) eee 2 us | § ew ee eee es 8 seme Gate S450 tame &. 1 THE DEALERS’ MARKET FOR 
. uis ge ist pf.......-.-- entucky Trac. & Term. 5s, 1981, 71 73 '-4900 Teletype NW. Y. 1-1148 
2 St. Louis Bridge Co. 2d pf........ 72 «1% 99 Long Bell Lumber 68, 1942.:...... 21% 22 3 
2 ee ee ee ME econ OE ees cee eee BABY BONDS 
2 United N. J. R. R. & Canal...... 251 255 H Mayfl er Hotel 6s, 1948, actual... 51 53 " Sorporae ires a maotyea paelee 2.62 2.65 
. J. R. R. & Canal...... ayfiower Hotel ist 5s, 1950...... eee i ; 
40 United N. J. R. R. & Canal......252 256 . oe, ah ee c¢ 8% | 13 Deposited Bank Shares, A........ 228 2:36 (Denominations under $1000) 
40 Utica, Chenango & Sus. Valley.... 87 8914 5 Mercantile Arcade oy" eng 21 23 ff <= Ga pepeyRERe pie 3.42 3.45 LISTED—CURB—UNLISTED 
5 Midland Utilities on” el’ = we 1 12 North American Trust Sh., '56...2.61 2.64 
A 11% 12% 
RAILROAD STOCKS 5 Mo. & Ill. Bridge 6s, 1946........ an 54 56 Reynolds Investing 5s, 1948. <oneee, Se. ee JESSE HYMAN & co 
canis ni 2s - bs Pgs Bids 6%s, 1939.........-. 28 29% 4 pee Cup st jAmerica, As vance 2. 41 2.44 . 
m com..... 5s, pe ae estment, C..... . , 
DS ee ee ae 86 atl. Union Mtge. Co. 1965... OW 12 Trustee Stand. Oil Sh., B......... 5.22 5.27 29 Broadway Tel. WHitehall 4-0356 
2 Alabama Great Southern pf... 52 3 20th r 
2 Chicago, Burlington & Quincy..... 65 72 eS OE iui ee B.......0+.- oa tn 
2 Cincinnati, New Orl. & Tex. Pac..180 190 f ee eee oe Sanne da sen nes nen aFee 
2 Cinn. Union Term. 5% pf..-......-110 112 All Reorganization PUBLIC UTILITY STOCKS 
2 Northern Sec... .......0.seceeeeees 47 53 *42 58 Birmingham Water Works 6% pf.. 86 90 
2 Virginian Railway com............ 64 68 Securities 152 Central Ilinois Pub. Ser. $6 sie 42 44 PORTFOLIO OFFERINGS 
4@ Virginian Railway com........---- entra. aine Power 6% pf....... 52 55 
2 West. Maryland ist pf.......... .& 58 Orders and inquiries invited from 152 Central Maine Power 7% pf....... 56 59 
Investors, Bankers and Dealers. 152 Central States Pr. & Lt. my pf. 5% 7 sae 
DEFAULTED INDUSTRIAL BONDS 77 Cincinnati Gas & i ee 99" 100% These securities are held by 
ew. Ov. es . . 
4 Fleisher (8. B. & B. W.) 6s, 1939. 134F 15F Hort ROSES Zi Cincinnati St. Ry. ¢ om So. 3% 4 banks and trust companies iden- 
48 Franklin County Coal 7s.......... 6F ~~ & it. 6% pt 98% 100 tified by key number. Bids 
48 Hale & Kilburn 6s, 1939........... 20F .. ‘ 188 Consumers Fower’ 6. 6% pf...-----104% 106 add d i 
48 Jessup & Moore Paper 6s, 1945.... 3F 5K Members: N.Y. Security Dealers Ass'n 152 Derby Gas & Elec. 7% pf......... 7 80 ressed in care of The An- 
48 Logan County Coal 7s, 1942....... 2mF . Commodity Exchange, Inc. 142 E) Paso Natural Gas 7% pf....... 36—C( nalist will be forwarded the da 
48 David Lupton 6s, 1952............. 3F 5F 74 Trinity Pl, N. Y¥. C. WH. 4-3700 18 Empire Power $6 pf............-.- 67 68 oo y 
48 Old Ben Coal 6s, 1944............. 18F.. 4 ye Water, Ges © H.com. (168) 414 re received. 
48 Sayre & Fisher Brick 6s, 1947..... 124F 14F es ae - $3 pf. (50) 30 1 
48 Warner Co. 6s, 1944....-.......... see 37F | 99 National Press Bldg. 5%, 1950.... 61 62 > Grom Bouma Power 96 pt. ..-.- a, ’ 
seen atatin Choe en 22 Illinois Pr. & Lt. $6 pf. (50 sh.).. ow BW | | WILL SELL: 
48 Wrough Iron Co. of America 643, = Ne J: Sie a Mine 5 Sikes, e.- wee eeee “20% FSH 46 Illinois Pr. & Lt. $6 pf........... 26%, 26% 500 sh. Bay State Gas Co 
Core eres coccccccceccessce 54F & ; 152 Indpis. Pr. & Lt. 6% pf........... 88 87 500 sh. First Thought Gold . 
5 Ninth Broadway Bldg. Co. isigs Cai 66 P 152 Indpls. P cf t ught G Mines, Ltd. 
CALLED SROURITI 5 North Amer. Cement Mtge. 6%s,'43 88 90 4 Inet py & Light of fo pf.... 88 92 35 sh. Habirshaw Elec. Cable Co. Pfd. 
Cc ES 5 North Am. Cem. inc. 6%, '53..... 21%, 28% = na wc “e Bg hy Pape = * 20 sh. Herschell-Spillman Motor Co. Pfd. 
in ma Me Mie, 101 101% 99 Paramount Publix, new, 1st pf... 78 78l% “an ‘Setnieiade Mester P “5 7 v. (100) = rt 2 sh. Herschell-Spillman Motor Co. Com. 
4 Armour & Co. of Del. 5%s, 1943..105% 105% | % Pathe. Inc., new 7% pf.......... . 83 152 Kansas Gas & El 1% i ao So eee SS Of Ulan 
4 Cleveland Elec. Illum. 5s, 1954... .105% 105% 5 Peerless Portland Cement 6%, °40 55 57 $9 Kansas Pr. & Li. 6% pf... Se Fee Eee ane Menckine Co., Bne.. POS. 
5 Senne Ss le ro A ~ ——— a oa 5 Prudence Co. 5%s, 1961 .......... 64F 65F 152 Long Island Lt. x, Fa sh. Troy Foundry and Machine Co., Inc.,Com. 
erm. ef. 68, 4 Me 99 Prudence Co. 5%, 1961............ 53 54% | i52 Long Island Lt. 7% pf 10 sh. Ultimate Finance Corp Pfd. 
4 Sinclair Consol. Oil 7s, 1937....... 101% 101% 5 Realty Associates 59, 1943 ......... 44F 46r | i590 Meteo. Edison $6 p P 9 10 sh. Ultimate Finance Corp. Com. 
4 Southern Calif. Edison 5s, 1952...105% 1055 5 Regent (The) (Brookline) 1st6%s, "35 s 15 cs Mile E Rs “A Oe oe. Giehid.. 71 74 10 sh. U. S. Food Products Corp. Capital 
4 Western Elec, 5s, 1944............105% 105% | Fussexs) Sth Avenue oat ‘67p1! “Wy * 142 Mountain States Power com...... if 2 PORTFOLIO No. 138 
99 Savoy Plaza 5%s os a 15 152 New Eng. Pwr. Assts. 6% pf.... 45% 47 
& ghermen Ave. 4 4 — EERE ED 40F 152 New England Gas & Elec. 7% pt.. 27 29 WILL SELL: 
Caesar Theatre Ist Lhd. GYs, 41 | 5 Simmons HarawareaPaini Capitai: 2% 93% | 5 Nor Indiana Pub’ sv. 6% Cums. pe S0% Goi | | 25 sh. Glen Cove Trust Co.. Glen Cove, N. ¥ 
° erry Netherland 5%s, 1948...... . a fete | oe 75 sh. Accumulative Royalties, C sais 
a 2 7 . . 1% . pf. 64 65 ative Royalties, Com. 
Robert Gair 6% Notes, $3 Pfd. & Com. : = Forges Boke Ceeve) Sa, 26. a sige 18 Ohio Serv. Hold. 5% pf..... . 24 40 sh. Accumulative Royalties, 7% pfd. 
5 Stanley Theatres (Bridgeton, wi) 152 Oklahoma Gas & Elec. 7% p < 93 84 sh. Exchange National Bank of Olean, N. Y. 
Reorganizati Real Estate Securiti 6s, 1933 36 Oklahoma Natural Gas com = 3 10 sh. Investment Associates Inc. Class ‘‘A”’ 
‘ganization—— tate Securities 99 Susquehanna Silk Mills Se, 1938... % is 38 Okla. Natural Gas pf....... Ff 144% sen Davestmnent Associates Inc. Class ‘‘B”’ 
5 Taft Realty ist 6s, 1940.......... or (t. b. Serv. of Ind. 7% pr. ‘ 21% oe an =. Mexican Northern Rwy., 7% pfd. 
ANSON & ANSON 99 Taylor Wharton Iron & Steel..... mh. 2% Bo Ry Se. Rg ip ch. State Bank & Tract Ca. Eeanston, Ti 
ob Textile Bids. ast 08, 1958........ “sh 14% 182 Rhode Island. Pub, Serv. $2 pf... 29-30 240 sh. Westchester Title & Trust Co. > 
25 B N. ¥. 99 United Merchants & Mic... b ocklan & Pr. com.......... 9 10' 
paeeee, Digby 48700 | 3 United P.O. Sus, 1990.8. ).2.2..2 ay gag | 182 Sloux City Gas & Elec. 7% pf... oP peel elle Me 136 
99 U. S. Finishing pf................. western Gas - 7% pf.... 92 . 
REORGANIZATION ISSUES. 88 Universal Gypsum & Lime pi... sy 42 15% Southwestern Lt. & Pr. $6 pf..... 43 46 WILL SELL: 
5 Allied Owners ist 6s, 1945 crc | 5 Sar tee Oe 108 i *] Twin State Gas &@ Elec 7% pr.in pf. 98° 102 ere ee Oe. OS Oe 
, mevesees 5 SE cess anacenmanies . -In. deb 
99 Allied Owners Ist 6s, 1945........ 74% Th% eo “gs °F eeeeeeteeyerse 40 mis 18 United Gas & Elec. (Conn.) 7% pf. 73% T4y $500 Guaranteed Ctt Corp. 10-yr. Profit- 
5 Allied Ownere deb. 6s ser......... 34F 35F 5 Vicksburg Brge. & Term. ist 6s,'58 54 55 152 Utilities Pr. & Lt. 7% pf......... 11 Sharing 7% . 
99 Allied Owners deb. 6s, 1931-40..... 34-35% | 9 Wayne Pump, new. .-............. 10 aes os Temes Ute, 96 Bf..........- “a 4 $5000 San Francisco Bay Toll Bridge 7s, 
5 Amer. Ins. Union Bldg. 6s, 1941... 38% 40 & Wayne Pump conv. 65... ----.... -— onl & eee oe ees 36 36% 11/1/42 Stpa 
é ae Type Wars. 6s, 1994-40 35 37 5 Woods Bros. 6s, 1937, actual...... 2 O31 6 Wisconsin Gan & tex Pg eae = 4 $6500 Vicksburg & Meridien R. R. 3rd Mtge. 
ican Type Founders % 3 isconsin Pr. & Lt. 6 Bek cone i Cc 
5 Arisone power it wen 6s, 1947 33 56 BANK STOCKS 65 Wisconsin Pub. Serv. Suk pt eeeee a $0 83 ah Bishor NL ce 
eeccece : . 5 sh. i ctori % 
S eee eo ee Os | SS Ome INDUSTRIAL STOCKS 30 ah. Canadian Refractories Lids Goramon 
5 Blue Grass Traction ’* 5034. ...5. do 66 32 Cuntingntet Illinois National Bk. 1 American Mfg. pf................ 28 32 1 sh. Carmel Country Club Inc., N. Y. 
§ Brenéway Terrace @:..” ior PUNY. nicayiaanseaonan tones kat a 64 77 American Thermos Bottle com.... 6 7™% 50 sh. Combined Laundries Inc. Pfd. 
99 Butterick Pub. aaa we ia 32 First National Bk. of Chicago....157 160 71 American Thermos Bottle pf...... arid 50 400 sh. Consolidated Progressive Oil Co. 
5& Caesar Tneatre es. Sa iadiiten nari Bw MILWAUKEE, WIS.: 65 ae — ~“peeeeyy Candy Co. pf. Rot } Armen ager Co ere 
» . MED ¢¢6666660¢¢06600cce 0c Ce Ces 5 . uanajuato onsolidat Mini 
; —— e ave. fe es a < 40 roid . 65 Marine National Exchange Bank.. 34 37 4 Aviation Corp. $5 par........... 43 3 Milling waeage © 
Me cin otcencatexnc ces 4 6 1 eee & llsley Bank.. eos 15 4 Barnsdall Refining .......... . % % 75 sh. Interstate Investment Corp. Pfd. 

5 Canadian Rail & Harbor Term. isconsin Bankshares 2% 51 Brown-Forman Dist. pf........... 70 a 116 sh. La France Republic ‘‘A’’ Common 
BTID «60 6stekiie nes cs 2 03 ST. LOUIS: " Ciacia. Convention ‘Trad. Shs.(35) 3 4 ae 2. Nevada New Mexico Mining Co. 
comes eee Wai iat, | ag De NMRA OM sca nacd M20 |B Semmnentat Beet Sar, onic HB My |] SO ate Retail Chemist V.T.C."B" Stock 

99 Celotex Corp. 6s, 1936............. 616 Co. 98 99 4, . 0. SOR nates PORTFOLIO N 
saeeeeceenoneses 77 Eagle Picher Lead Go. pi 80 No. 137 
. . . . 
Recent Publications $4.5 The mon Leer a zoom. Callcott. (Macmillan, $3.) How crime Division of Intercourse and Education, An- 
ary Departmen Gamene = r ~~ I is dealt with in Russia. a “a for 7, by Nicholas Murray 
iscusses what contri- utler arnegie Endowment for Interna- 
A BETTER ECONOMIC ORDER, by John A. butions anthropology, economics, so- SOCIALIZING Our Democracy, by Harry tional Peace, 405 West 117th St., New 
Ryan. (Harper, $2.50.) A new book ciology, psychology a political ears W. Laidler. (Harper, $3.) A new York). " 
by the Professor of Industrial Ethics can make to legal thinking. appraisal of socialism. Falk Foundation Report for 1933 and 1934 
at the Catholic University in Washing- | ony Topay, by C. E. M THE CITIZEN AND His GOVERNMENT, by _ (Pittsburgh, Pa.). 
ton, D. C. D AY, by C. E. M. Joad. (Dut- Alfred E. Smith. (Harper, $2.50.) On From the Rouge to the Road (Ford Motor 
See Geen: B c p ton, $1.50.) On intellectual, political the mechanics of government. Co., Dearborn, Mich.). 
a ‘3 ters ( Whittlese 5 — ag and social liberty. YEARBOOK OF THE AMERICAN BUREAU oF ‘ternational Conference on Steps to B 
y J. T. Salter. ittlesey House, N Ce a 
$2.50.) How a political system works MANCHURIA, CRADLE OF CONFLICT, by METAL STATISTICS (American Bureau aaeeane tere Zs cat? tee 
under boss rule. Owen Lattimore. (Macmillan, $3.) A of Metal Statistics, 33 Rector Street, West 117th St ye ga Peace, 405 
new edition, with added material, of New York, $2). Fifteenth annual is- was slag anee 
FORERUNNERS OF AMERICAN FASCISM, by this well-known book sue, with nnual st Personal Income Tax and the Crediting 
actos teen Sette M ok. ’ annual statistics through Device, The, by James W. Martin. H. L. 
$1 hg Th rh Ne ( ~y PRIVILEGED CHARACTERS, by M. R. Wer- 1934 for copper, lead, zinc, gold, silver Macon, John M. Akers (American Legis- 
aa 3 oie saad eS ner. (McBride, $3.75.) A story taken and other metals. lators Association, Drexel Av. and ith 
I c : Chicago) 
America by the rising popularity of — - hye. d poe Ae oo PAMPHLETS Personnel Programs in Banks, by Elean 
r , y eanor 
such men as Senator Long, Father since the World War Bank for International Settiements, Fifth Davis (Industria! Relations Section 
Coughlin and Dr. Townsend. ones Shain. Hane Ot b Ryllis Al Annual Report (Basle, Switzerland). Princeton University) , 
» > AN, Dy Ryllis exan- Bank of England and the Financial Im Policies of M 
° ’ H > - Mr. Roosev a 2 , 
How To Spend Money: EVERYBODY'S der Goslin and Omar Pancoast Goslin. passe, The, by T. W. Huskinson (P. S. Sanford (Kncavilie, Teen. Beye ” 
PRACTICAL GUIDE TO BUYING, by Ruth (Harper, $1.) Outlining the present a & Son, Ltd., Westminster, London. . . 2 
Brind Vv d, $2 se gs ; . 6d.). Proposed Changes in the Federal R 
rindze. (Vanguard, $2.) A new economic dilemma and suggesting an System (Chamb eal Reserve 
Consumers Research book. American solution County Finances > the State of Washing- U. S., Washington, D. ee ~ 
. on, by Joseph Harris (University of , 
LAW AND THE SOCIAL SCIENCES, by Hun- Russian JuSTICE, by Mary Stevenson Washington, Seattle). . eect 
For Book Reviews, see Pages 120 and 121 
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For Week Ended Saturday, July 20 For Annual Range to July 13 See The Annalist of July 19, 1935 




































































































































UNITED STATES GOVERNMENT BONDS | Sales Net Sale 
Mo ‘ : j s Ss Net 
| — after decimals represent 32ds of 1 per cent) in 1000s High. Low. Last.Chge. in 1000s ish Low. 1 Che ~~ Ne 
ales 7 4 Salv: — ik a pon . * igh. Low. Last.Chge ’ High. Low. Last.Ch 
Net 1 EI Salvador 8s, ‘48, ct? 36 36 36 ~~. 21. Se _ a Ar seer. Cat 
in 1000s High. Low. Last.Chge. 2 Estonia 7s, 1967 . 95 95 95 j 21 =}: ee = 2 & 62 ” © re : Can Pace deb 4s, perp 883, 86% S881, 
LIBERTY BONDS 13 Shinyet El P 61s, '52. 86% 8 tm + eee see soete 
; 6S, '52. 86% 86% 86% m } ths, 1960 : 31 
64% 4th 4\%s, 1933-38. ..101.20 101.17 101.17 —.3 os 107 107) «107 \% 1 Silesian Bk 6s, 1947..+ 47% 1714 5; I Ss, 1944, ctfs ett i i121 112 
1 4th 4%4s, reg.......101.17 101.17 101.17 —-4 =" 103% 10212 103 oi. a, ean a et 3 - s, 1954 107 * 106% 106%; 
. aii ‘aatieiniai a 2 26} 5 26 Silesia Prov 7s, 1958 75 75 i Caro i & O 5s. "% "108 $5, 
: TREASURY BONDS 1 French Govt 7s, 194 17912 i, 2 Styria 7s 46. Feb coup 0 6s 7 a 1 = rr — ress, 
113° 44s, 1947-52 ~ SRS WA 2077 6 19 Do 7s, 1941 a on P *96 9 Ie Carth & Ad gta 2 1007? 108 109% 
283 | 4n 1044°54 N72 117.00 117.2 +8 4 Sydney 5is, 1955 9914 981% 98! Cent Br U Peete “ni so” aah aah 
9 S$, 1944-5- o+-eeeA12.8 112.1 112.7 +.4 4 GELSENK’N ” _ be : 4 4 252 
66 : 46-56 -z # sELS 6s, 34. 6: 64 65 2 in . és . - “ Cent of Ga d 
Oo Wes tgiesg 0a Hote 10-23 73 | § Ger PAyCA entonduis’ $8 Siu So 7 | 2 EAMNAN,EE 8,7 sg | 2 “Bo & 1 
17 3%s, 1940-43 108.23 neil 22 107.25 +.8 7 Do 6s, 1960, Oct.....* 301% 29 30 + & 6 E awy = Pow 78, 4 8 ba 10 
26 3%s. 1941-43 | ion ae es = aaa ae +.6 10 GR, SEU cs sccuct ee we iy PP _ ES 1952 7214 ‘ is 10 
1044, 314s, 1944-46 "40619 106.12 106.19 4 ne goth 1000 1114 38° 35% 36% — 1% | 40 Toxto Fi Lt 6s, *% ao 3a Cont See Gee f 105% 
10” 3i4s, 1944-46, reg. 106.10 106.10 106.10 —-.1 SE Gor Con Ae Os, 1968.) 41% 20h 41 — 4B 2 Tolima 7s, 1947... igs % cot We &. | tte 
11 3%s, 1941 08.28 108.20 108.28 +.7 5 Ger Gen El 6s, ‘48....1 49% 49 4914+ % 3 Trondhjem 514s, °57. +s 8 = Sent ung 4s . %, 55 
5 sees &.2 2 2 Yo 7 -s 4 2 2 n 54s, °5 ¢ 87, ent o 7 7, 
21454 4448-3448, 1943-45 106.28 106.20 106.25 ©. Do oie, 1920. -+ 4912 49% 49% + % 1 Tyrol Hydroki 7145,°55* : Se ee. ee ae ee 
a deeedlle. “45-45, car OS TOSS 18S £8 || ak Ge tee at ee ee : + 101% 101% 101% 
708 Sila, 40-G8 ....- 008.9 104.30 105.9 +.11 | co Gorman Sect Sies S..1 2 Kh Kt 4 UJIGAWA E P 14 Png RR 
1,0611;,, 348, 1946-49 «i oe ar 1s = peg | _ “49. + 35t2 34%, 35% % 1 Unit 8 S Copen 6s.'3 a Cent 5,'49.102% 101% 101% 
271 3s, 1951-55 ........104.9 103.; 7 4 300 : "45+ 38 38 (38 Ot ‘ 47 $4 - - 87) 85% 854 is 
341% 3s, 1946-48 : oes as seni ’ : 42 Grt Brit & F 5%4s, 1937.114% 113 113 iy 4 a SF we Cie.) A,’47 , Cert’d « ‘48... 815% 78% 805, +2 
i” oe meeae. vee oy Re oe i Do 4s, 1990 1712 1174 1174+ % 32 Do 63 "1951 c hesapk Corp 58, '47...10414 1034, 1041, 
6341, 2%s, 1955-60 101.28 101.20 101.27 +5 | 37 “Bo mac tose. "44 961% 9514 9514 5 1 Unterelbe PRL. 6s, 35 1 ) as. 112% 107% 
in e : . se or atigh é 27 © 614s 950 ¥ 0 891, 2914 i? 2 ads d \s 3 is Ches nN c con 5s, °39..112% 112% 112%, 
FEDERAL FARM MORTGAGE BONDS | 2 Greek Gs, 1968 31%, 391, 30% {2 7 Cmeney 6s 1960. 4014 + 2 12 oO gen 444s, 1992....118% 1174, 118%, 
1 34s, 1944-64 104.5 104.5 104.5+.2 | jee ee 12 Do &s. 1946 1 BARES 28 Do 4%s, A, 1993......111% 111 111% 
43%, 38, 1944-49 :£1102-20 102 15 102.30 13 | ,8 HANTY 6s, 1952 .. 91% 91% 91% + % Ta wis il - ties, B, 1995......111 111 111 
107%, 38, 1942-47 102.24 102.16 102.22 +.5 | ‘4 Hamburg St 6s, 1946..; 26 25 26 + 1% 6 VIENNA 6s, °'52, May 5 ai Riv 4s, 1965. .208% 200% 108% 
83%, 2%s, 1942-47 101-20 101.16 101.20 +:5 | jf Hansa S S 6s, 1939...* 40% 10% 40% — 2% coup O8............° $04 0% 901 - Sandy 4s, '44.109% 109% 109% 
HOME OWNERS LOAN BONDS } : ~~ on baa : ; hi & Alt a et se’ 1900 400 as” as 
ues ; § I NDs&s $15 102% 102% 1021 : , : _—_ _ a: er ie 2 Chi & ton ref 3s, 1949 4644, 45 5 
257 3s, 1944-52 .. 102.16 102.12 102.16 +.3 3 Harp Min 6s. 149, wwi 36% 36% 36% SF ey oats 3908 741% 735% 74 63 Chi, B & @ gen 48, 1958-10814 107% 1073 
695%, 2%s, 1939-49 memset: | |i eos a ® % 20 Westphal .EI'P 6s,'53.+ 36% 3614 ; ’ Do ref 5s, 1971 nda 111g 113%5 
2” 2%s, 1949, reg 100.31 100.31 100.31 +18 | | unmat coup ‘on, -.! 33% 33% 334 % ee a Se 68), OCT Se 31 % | 19 Do 4%s, 1977 ‘108 107" 107% + 3 
ung I. M Tis, A, '€1 27. a 9 21, 11 YO ‘i rs . _ sf 39 Do Ill Div 3%s, 1949. .106%4 105% 105% \, 
Total sales $5,256,400 3 Do 7s, B, 1961 Ei 3 KOHAMA 6s, '61 8814 87 8 I Div 4s, 1949 108%, 108%, 108%, i 
7 Hung 7igs, 44, Feb ‘ = s 1 
FOREIGN BONDS coup -on ; % Total sales. $8,525,000 
76 ABITIBI par 5 5 20% 28% 20 4 j 6 ITAL c RD Pv PW [s.A,'37 84 84 BA 2 DOMESTIC BONDS 5 
f yi € 7 7 71 | 5 o 7s 947... 9% 69% G69%+ 2 ; 
17 Akershus 5s, 1963...... 94% 94 94 ip of ital PU Gra 72, 1952.. 60” 56” sen 2k 40 ABR & STR 5%s,'43. 103% 103 10 
15 Alpine Mont 8 7s,'55..* 915%, 91% 91% ib 385 Italy 7s, 1951 721%, 68% 71 i 32 Adams Exp 4s, 1948 "O71, 98 97 1s : 
26 Antioquia 7s, A, 1945.*° 9% Qiy 9% % | ° . 2 16 Ala Gt Sou 4s, 1943. "101% 100 1% t4 
6 Do 7s, B, 1945 * 9% 9% 9% | 72 JAPAN 5ls, 1965 87% 86 871% % 11 Alb & Sus gtd 3%s,'46 101%, 101 16 
11 Do 7s, C, 1945 * 9% 916 9% 4 109 Do 6%s, 1954 : 98% 96% 97 1%, 1 Alb Per W P 6s,°48...+ 46 16 46 D 
3. Do 7s, D, 1945 * 91, 915 91g x 28 Jugo Mtg Bk 7s, 1957, ; 58 Alleg’y Corp 5s, 1944..§ 73% 71% 73% + 1% 
: = ot ewe ‘ 9% 9% 934 & unmat coup ont.... 40% 37% 40% + 6% a = ore coves eh 6 61144 61 
, 2 2d 7s, 1957 * % gi 9% 1 | F o 5s, eT es 74 171 2 
13 Do 3d 7s, 1957 * 9% 944 9%, 7 | 11 KARSTADT 6s,'43,ct stp 29% 29% 291 24 36 Do 5s, 1950, stpd....$ 12% 12 12 3 
23 Antwerp 5s, 1958 991, 993 y | 1 Do 6s, 1943* ... 4314 431% 43% 4 Ii 3 Alleg’y Val 4s, 1942....109 10874 108 > 
144 Argentine 5i%s, 1962 95 iy 7 _ Do 6s, 1943, ct “414 41 41%-— % 39 Allis Chaim 5s, 1937....102 10144 102 ¢ 11 1% 
56 Do 6s, A, 1957 . 984 97% if | 173 Kreuger & T 5s,’59,ct, 58 Allied Stores 41%s, 1950. 94% 9314 935 6 : 
26 Do 6s, B, 1958....... 98% 97% 97% % A, hes +837 36% 3644 % | 321 Am & For P 5s, 2030... 73% 71 T1lp 4 z 1 
66 Do 6s. June, 1959..... 9814 97 97 1 ‘i 84 Am Ice cy 5s, 1953..... 84% ‘ 1 
2% Argentine 6s, Oct, 1959. 9815 97 97 1 | 6 LOMBARD EL 7s, 195256 53 54 3 105 Am I G Ch 5ys, 1949. .111% ‘ % 
34 Do 6s, May, 1960. . 98% 9714 97K % | 1 Low Austria 7\4s, 1950. 50 Am Int 54s, 1949. 99° € i 
37 Do 6s, Sept, 1960 98% 97% 97%- 1%] , unmat coup on *100 100 100 ; 964 Am Koll M 44s, 1949. .106% “Sg 
32 Do 6s, Oct, 1960 98 97 97 144 2 Low A Hy E 614s,'44* 92% 92% 92% + 1% 137 Am Smelt & R 5s,'47..101% 1 5 
34 Do 6s, Feb, 1961 98% 96% 97% & | . ae 48 Am T & T 4%s, 1939. . .107% - 53 + ty 
11 Do 6s, May, 1961 ’ 98H 97% 975% 4 5 MEDELLIN 64s, 1954* 9 9 9 - 30 Do col tr 5s, 1946 110 Chi Rys Ist 1927 t$ 76% T6t 76% 3 
49 Australia 414s, 1956... 974, 965, 97i¢ ba 18 Merid Elec 7s, A, "57 62% 60% 60% — 4% 87 Do 5%s, 1943.... 113 2 Chi, R 1&t is § 38 374 ; 
So Bese her Tata aoa ae: S| gt Mee Water oth, Thea. Og Og oe sR) Be 3b Be ee : 3 
5 5s, 1955 3% | Me) . 44s, o, ass 5 f 5 o deb 5s 965. 113 f 4 tfs 3 
52 Austrian 7s, 1957 > 97 955% 97 if & —s Sioa, asst..* 8 7 7 1% 19 Am Type F 6s,'40, cfst§ 39% 4145 . 
| 25 Yo 4s, 1910-45, asst s* 4 3% 3% 96 Am Wat Wk 5s, 1944. . .100! 1952, ctfs 
9 BATAVIA P 4\%s, 1942. 113% 112% 113% 4 3% 36 Do 4s, 1910-45, asst 1* 4% te ¢ = % 28 Do 6s, 1975. 87" : sds, 1960... .*6 
1 Bavaria S 6'%s, 1945 31° 31° . @ | §& Do 4s, 1954, asst 5 4% 1% 6 Am Wr Pap 6s, 1947.+§ 245 Chi,St La NO Memphis 
20 Beene 6s, 1955 "105 104% 104% % 3 Miag Mill M "56 301% 30% 30% PA 94 Anglo-Ch Nitr 7s,'45..* ibis 4s 85 
10 109 108 108% x 161 Milan 6's, 1952 ... 625% 61 2% | (6 Ann Arbor ist 45,'95.+§ 6114 Chi, 7 iH & § Ist 5s, '60. 75% 1 
e: 114% 113% 113% % Minas Geraes 6} as 1958. | 10 Ark & M B & T 5s,'64. 92% I 1960 . 57% 
27 109% 108% 10814 — 1 Sept coup off.....1 14% 14% 14% Me 78 Armour & Co 4s, i Chi Un Sta 414s, A,'63.10914 
: 99% 991, 9916 | = Montecatini ee 7... 84 83 8314 — 1% | 165 Arm’r of Del 5%4s,"4: 4 Do 5s, B, 1963 1085, a 
4 100-100 -100- ar | 2 ontevideo 7s 952...* 38 38 + 1% |; 43 Armst’g Cork 5s,’40 sa 11 1944 1071 1 
B Berlin 614s, 1950 7 27% 27 27 oat (Mix. Do 68, 1959 ...* 32% 32% 32% + % 104 A. Tas Fe gen 4s,'95 : 1963 109 o 7 
5: j + Ont " a 0 Se ‘ 
7 Berlin Elee 614s, 1951 ait sit ait \ = a } ge 5s, '57...101% 10% 101% + %& 5 Do adj 4s, 1995 “3 Do Sige 1068 ‘ 
Be Br 4 | 3 958 .. ..10 H + § ) "1005 ‘ato 4 @ 2 re, 
3 = Sis. 186s * 51 Nord Tye ous, 1950... ist 138” ist 416” ‘ De = ot’ 1908 tsa a 104 104% Childs ” 106% ' 
1 Berlin El Rys 6tss, *56 1% 3 Nor Ger Lloyd 6s, '47.* 80 79% 80 Ye 10 DoR Mt Div 48,65 32 103% 103! 1 gn oe 
34 OB ——— wy “ . 47 49%, 4912 491 14 tf iv 48,’65...1041, 104% 104% a Chile C« 954, 1 
34 ogota 8s, 1945 i, 62 101% 191 j2 10 2 2 31 Do Cal Ariz 4s, 62. .110%% 110% 1101 23 Cin Gas 8.106% 1 
20 Bolivia Ss, 2 = 2 oP ae 1 nt 6 Atlanta & Bir 4s,’ .* 114% 11 11 : 10 Cin Ur 113 1 
36 Do 7s “ . _— 7 a a + 1% 26 Atl & Ch AL 4} 4.101. 101 10 on: 11 Do 5s, 2020 112% i 
2 5 ~ ‘ , ar 7 “7/4 ¢ 
153 Brazil Gigs | 7 106% 108 106% % | I% “Do un digs, 1964, % 95 9 | 2 Coc es’ & 4" Ge 
89 Do 6ly2 16 % | 52 _ Do 6s, 1952 "10218 101% 102% + % | 61 Do $s, 1045... $34 83 148 ef 8, D, 1863.. 784 
28 Do &s, 1941 + 26% ¢ 13 Norw Hy El 5%. '57.. 97% 97 97% 89 Atl Cst i & N coi 4s,°52 72% 69 69° ae ey a ft age Moga see 
3 Boast Cont Re is, 1952! 21, 19% 20% % 24 Nuremberg 6s, 1952 26% 26 264+ % 1, Att & Dan 2d 4s, ims a5” 1 “'W & M 4s, '91.. 914% 
men St 7s, 1935 ly 0 ist 4s. 1948 : 2 , i . y ; 
5 Brisbane 5s, 1957. 402 10% 404+ % | 12 ORIENT DEV Bigs, "58. S3o 82H 824 — 1% | 15 AML, G & W I 5s + . ee cl Tg I : 
11 Do 6s, 1950 miki wl | eg be Se HSS ...------- Se Sie soe 1% | 71 Atl Ref deb 5s, i937 107 4 OS Sus, An neta. 303 
25 _ Do 5s, 1958 -—_ ee F 5 Oslo 6s, 1955, ">! 101% 101% 101% + % | 1 Atl & Vadkin 4s 49, -_ — a ¢ 3. "t 
. —, A (Py) 6s. '61.* 76 76 76 . 11 Oslo Gas & EI 5s, "63. .10014 100% 100% ly 17 Austin & Northw 5s,’41 98% 98% 983 , Color Bg + a ws 
5: oO 6s, 1961 tpd 245 p< + 4 - | 4 & “4 lon il 6s, . 
+ «Deo 6%, 1981 , $4 8% 63% Ys 1 PANAMA 5s, ’63, stp..t 51% 51% 51% | § BALDWIN LO 5s, '40.$101% 100% 1 f Col Fuel & E Se ee 
63 _ Do 6lgs, 1961. stpd.: 65 63% 44 u | 2 _Do 5¥s, 1953 ... 106 106 106" | 82 Balt & Ohio Ist 43,°48. 103% 1021) 1021, 11, | 937 Col & 1 , 
39 Buenos A (City) 6198 . J 1% | 5 Parts Gri By on » 3 340 130% 140 94 me = ae - 3948 reg. 997% 997, 997, 4 Col & So ) 
955 oS . . ‘ s,'47, Sep Je 0 4los, 196 » 5 { . *s 
12 Do és, Apr, 1960...” 3 .. 96% . coup off .. ; 14 138% 14 + % | “95 Do ref 5s, A, 1995... 67 8. 643 i 7 OS Cem 
2 _ Do 6s, Oct, 1960 Say, oo 22% + 1m | 732 Peru 6, 1960 "119 17% 1514 15% — 1% 65 Do ref 5s, D, 2000.... 66% 63% 64— : . 
6 Bulgaria 714s. ‘68. May 92% Y2%e % | 322 Do 6s, 1961 * 17144 15144 15% — 1% 74 Do 5s, F, 1996 ae 4 : : ~ o% 
man off atic . : 50 Do 7s, 1959 * 20° 18% 18% — 2 53 Do Ist5s, 1948 109 108% Ca ee oe a 
16 15% 15%4- % | 29 Poland 6s, 1940 83 82. 82 — \% | 150 Do ref 6s, C, 1995 76 - 1 1 grag 7 
16 CALDAS 7%s. 1946....* 12 78 Do 7s, 1947 ..115%4 113% 115% + 2% 94 Do P L B&W Va4s,’41 99% 99 99 : Com Inv Tr 52 
22 Canada 414s. 1936 102 Me | 25 Do 8s, 1950 .. | 96%, 95 96% + 1% 95 Do Southw dv 5s,’50.. 971, 9614, 97 112 Coan & F Rys 4 é 
66 Do 4s, 1960 ee % | 7 Porto Alegre 714s, 1966, 30 _ Do Tol C div 4s, 1959. 86% 85 &6 ii, ee ae 
23 Do 5s. 1952 oe % | July coup off % 15 15 1% | 13 Bangor & Aroos 4s, "51.106 105 - ot Pigg 
280 Chile 63, 1960 * 447 | 1 Prague (Gtr) Tis 105 105 105 44 | 13 Do 4s, 1951, stpd.....10814 108% 1 ‘ ? aon 
202 ~-~Do 6s. 1961 ‘ 14% 5% | 22 Prussia 6ls. 1951 25% 25 25 % | 12 _Do ds, 1943 114% 1137’ 11 a On 8 ee 
219 Do 6s, 1961. Jan ° ue te | 3 Do 6s, 1952 2544 24% 25% 4 1% 21 Beech Crk gtd 4s, 1936.10214 102% 10: ~ 
108 Do 6s, 1961, Sept * 147, Ps a 4s, 1936, reg. . 102 101 101 os 
92 Bs 5 “a % 5 QUEENSLAND 6s. '47.108 108 108 % |; ? 1936 102 1 j Cons Fower 
195 3 «447° Ts 2 Do 7s, 1941 ; 10914 10914 10914 } re : of Pa_ 5s, B, ‘48.119 ) 11 vanes 
» UGS. ae ts in 2 ~ ~ | 40 ) Cc, 1960 265% 6s, 1946 fe 
3% Cun ite ee é tas os ee %, 11 RHINE M D 7s, '50..+ 38% 38% 38%: % | 23 Beneficial L 6s, 1946. ..111 111 Crown © 2 8 
24 Do 68, °1962 961.° 13 iy 9 Rhinelbe Un 7s, "46 361, 355% 3534 re | 34 Beth S ref deb 5s, '42..109% 108% 109 ‘ Crown Will P 6s "Ol 104% 
37 Do 6is son? io “ i 7 Rhine Ruhr 6s, °53 . 30 20%, 2903, % 54 Do pur mon 5s, 1936. .10414%4 104 104 9 Cuba R t 5s. ‘52 41 1 
7 Do 6%s, 1961 > io ig | 17 Rhine W ELP 6s, '55..+ 37 37.37 | G Been & Mo os, 3 ; — 
8 Chilean 'M I. 7s. 1980..* 118 % | 17 Rio Gr do Sul 7s, 1966 | oo = eee. & 71 , 
4 Chris ee. tan y May coup off 154 4% 15 \ : — 5 77 14, é uba 
2 pm sonnei ay 100%, 100% 1004, 4 16 Do 68, 1968, June coup <i a 1 Bost & NYAL4 g 1 Cumb 
10 Columbia 6s. 1961, Jan.+ 26% 26 ae ofi se 15% 14% 14% % 3 : , Z 
g . >, 2 S 6 Y0 7s, 1967 2 © 7 
5 = ay oy = 61, Oct. 26%, 26% 2614 % eg en oe 146 15% 16 + ¥ 17 Bklyn Ctiy 92 mao oe ~ 78% 76 a 
April ‘ = 6s, 1948, | 20 Rio de Jan 8s, °46, Apr ‘3 2 4 a Edis 5s, A, '49 107 8 100% 100% 1004, 
oup on 23% 231 serine - ie as - 2 0 5s. E, 1952 10 I 68, 1937 97144 96 o 1 
1 Do 6s,’47,Feb coup on: 23 23 . y | 165 x, te ® nace ies 15% 15% 15% % 117 Bklyn M T 6s, A, 1 Del Pow & Lt 414s,'69..104% 1044 10444 
. os Mtge L .. 6lis, '47.* 20% 20% + | eT ug ¢ ‘Up 14 12% 135 % 37 Do 6s, A, 1949 10 414s, 1969 105 105 105 71 
! _Do 7s, 6 * 20% 201 7 s “s4s . 3 10% | 3 Biklyn, Q C & 8 con : Denver G & E 5s,’51...106% 106% 1067, 
3 Ss SS , . fe ” Rotterdaen boa s15d 1120 mn” in” 1% | stpd, 1941 7 1 Den & R G con 45,'36.1 29% 27%, 28 1 
; 0 5s, 1952 ; 7. = ; oy Tages Wage: BP 1 Do ist 5s, stp, ’41 7 7 367 * 4148,'36(s15d)+ 28 28 28 
; 2 nae V awe 5, °45 4 - ‘ 1 Ss, stp, 70 70 7 7%, 3 d)t 2 2 
Pe Conebe't “ Tel -~ 54 , vi Te ‘Kee oy esetcieediebtin % | 13 Bklyn Un El 5s, 1950. . .11014 109% 109% 55 4 Do ref 5s, 1978... . 21 1944 19%, 
3 Go te ie 42 (Pv) . XK coup off 35% 34% 35% + 11 13° Bklyn Un Gas 5s, 1945..120% 1201» 120! 55 3 Den & RG W 5s,'55..¢ 8% 8 S 
l ~ 7s, 1957 (City). .* 5% ; 2 2 2 14 Do 5s, 1950 105% 105% 105 3 D 8, 1955, asst . 7% #7 7 
3 0 7 ; a s ; ; ° .; et Edison ref 5s," 7 7 vi 
: = = see (aps.:-- x 1 SAN PAULO CY 8s.'52 a a 4 "7 1 Sie, B,'81.110 110 110 1 Det Edis fon f 5s,'49 107% 107 107% M4 
; De > 1937 prove | $ 66 May coup off 1614 16% 16! hy | rs tar oe R-,, 4lgs, ‘57 59 58 Y, \% 4 I ts, D Ry 7 112% 112 A 
9 Cos Rica 7s, A 31 * os 2 7 Do 612s, '57, May coup | 3 Burr,CR&N- : 16 5 1 1962... 10” 110” 1107 : 
3 Cuba 5s ‘awe nent i off 16 15% 16 y% | 1 Bush ee iat 40. 24 { 11 1952 +4 110 | pee ‘ 
39 acti s 1945 : th a ee ee a 22 Bush Ter cons 5s '55*§ 42%, 42 . 498 5 Donner St ref 7s,'42 1037 103% 103% 13 
> le ) qs 53 | - 4 5 0S, hk 2 2% % | s 2 os 37 3% 14 
1 Do Sigs. 1953 oo z 11 wa qe, "56. cg . 16% 15% 15% % | 23 Bush T Bldgs 5s, '60... 68 65% 68 2 if Dul & Ir Rg 5s, 1937. ..108% 108% 108% ‘ 
17 Cund’amarea 64s, '59* , 1 & off 4 ept coup : ~ a | 4 By-Prod Coke 514s, "45. 85 R41 843 23 if Dul, S S & At 5s,'37... 564% 53 55 1 
4 Czechoslovak 8s. 1952. .106% 10615 ; 1064, \ 65 Do 7s, 1940 ie % ty) 1 4 . iy “f Duq Lat Ist 4%5,'67...104% 10414 1041; 
‘ ‘ 4 Do 7s, 1940 .-.....-.. 76% 73 764 + 1% | 3 CAL PACK 5s, 1940. . 104% 104% 104% \y 18 Do 4 B, 1957 -11014 11014 110! 
$5 DENMARK 418, 1962.. 901 89% 904 - 4 | Seg TENS. July comp oe ex — | ae Gan Bt Ee fae, 80 1” tae ee 
=. De ao saa 99% 9855 9914 % | 26 San Paulo St §s,’50,Jul . | 66 Do 414s, 1954 ~ os ed 111%, 111% Y% ) E CUBA 8 7s,'s 13% 15% 
20 Deut Bk 6s,°35, ct s 103% 10242 103% aa coup off.... 18 17% 17% y | 42 Do 4%s, 1956 ++ BISme leer? ae % 1 E Tenn reorg li 5s,’ 98% + 1 
: 6s 35 ct stp? 631, 625 625% 1 21 Sata Fe Arg 7s. 1942.* 63% 6314 63%, Pra | = + tree 2% 1121, 112% i4 E T,Va&Ga cons 5 104 
21 Dominic ist 51s, '42... 70 69 70 oy | 34 Do 7s, 1942. stpd...* 60% 60° — " 1% } 17 Do 414s, 1957.... 110% 1105 110%, 3% 1 Kdis E Hl, Bkn 1081, 1 
S Be et SM. 120 2 60 a2 2% | 6 Saxon Pub W Gies.'5it S312 32% 32% _ 1% 7 Do 4%. 1955... ......11414 114% 114% — % | 53 Erie con 4s, 1996 101% + 
1 Do 2d 5s, ‘40 | 6lls 61% 614.1 | 12 Do Ts. 1945 S,'51t 33% : 32% — 1% | 13 Do 5s, 1969, July. ... 114% 11414 11444 | 4392 io wen 48, 1996 8 77% «TRS + 1 
. . 2 — Pig 8 past: Se , so % |; 2 0 58, 1969, Oct 116% 116% 11 y% | 89 ref 5s, 1967 , . a 
nae 5 Saxon St M $4! a” | a” 6% 116% 4 I ef 5s, 1967 6 62 62 + 
13 EL P, GER, 614s,'50 37% 376 371 10 Serbs Cro ~¥ as, , oo! ee = “4 3 6 Dos : -117% 1165, 117 % 294 ef 5s, 1975 6 60% 608 ’ 
2 Do 6s, 1953 37% 37% 375; ey “hub an... .* 20m Sek. Se = deb 7s, '40..105 1045 104%, ‘ 1953 74% 73 73 — 1 
2 4 M%+ ¥ ik Do deb Gigs, 1946... .123% 123% 1231 vs 14 I is, B, 1953 14 73% 74 1%, 
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Bond Transactions—New York Stock Exchange—Continued 









































Net 
Net Sales High. Low. Last.Chge. 
Net Sales .Chge. in 1000s. 
Net Sales High. Low. Last.Chge. in 1000s. High. Low. Last.Chg 13 a Avy ist 5s, 1937. Pi Sar 101 108% + Fr, 
ng High. Low. Last.Chge. | in 1000s. , : 99 5 PAC COAST 5s, 1946... 41 41, 41. 2 adj’ ine Se’ 1960 
in 1000s. ; u6— % 142 McKesson & 54s, '50 99 23% — 4 18 E 5s, 1942....107 1 iol, + 1 Tol & Ohio Wn diy ver 
8 Erie Gen Riv 6s,'57....117 116 4 4 7 Manaus ist" 7i8,'423§ 23% 23) tol Fh, Pas Mo" Ist 4s, 1938. - 101% 100% +3 ep epmeten a 100% ‘sat saat — 
5 Erle & Jer 6s, 1955..... 117% 117% 117 i Do 7%, '42,ctfs..*§ 25. 25 25 . a 1938...... 5 Tol St L&W 4s, '0.. 9 . if 
2 3 Do 7%s, "42, ctfs mod pa BE 26 Pace T & + Ist 5s, bone ioe 108% 100% * . % 6 Toronto H & B 4s, sa08" a 102% 103% + & 
2 FED LT & T 5s,’42.... + 2% ME tie <eaicnda hes . >. 2 -=% 25 _ Do ref 5s, 1952.......1 19 Trambell Sti ao "40, 
5 6S & Be C.. B54 #3 soi + 24 | 45 MBo cons as. 00,ctta:t$ sa Sah 804110) iS recat Pcares, “40, 39% 39% + ‘ST. . 105% 104% 104% — 1% 
ll Do 5s, 1942, stpd..... : 49 Do cons "ss, _— 8 40 +1 ee sess ‘2 3% 61 + $ 14 UN EL & P 5s, '57. "105% 10542 10508 — 
7 Do 6s, B, 1954....... ; ; Do 2d 4s, ees: 64 62% 62% — 1 3 Pom Bwy 5s, '51...§ 61% i ew 9 Do 5%, 1954 . "ia: saat ae tae st 
11 SIS GU, ono a0 cake 0% 28 Marion St Sh 6s,'47.... 91% 89% 90° — 27 Do 5%s, 1951, ctfs. % 95 91%+1 16 Un Oil Cal 6s, A, '42.. 111 111% — 
5 C & Pen 5s,'43..*§ 46 45% - * 34 Market St R 7s,A,'40.. Se” 5. 95% — 53 Par F —~ &. "47, filedt pa oT +1 82 Union Pac ist 4s, °47 103 10342 4 
22 Fla E C Ry 5s,'74 a3 f 17 Mead Co 6s, ef 8,°58.-101 107% Lori — 63 Do 6s, ae. ss B, Ee ine 5 1% | 34 Dod, 1968 ....-.. 107% 107 107% + % 
9 Do 5s, 1974, ctfs. § ; : 8 4 Met Edi a. re sa 67 Par Pbx oes’ 50, filt$ ost 96 9814 + 2 33 Do ist ref 4s, 200 107% 106% 10744 + % 
; 3 i982.” file ne ia i - “2 Mich Cent Sige,” °2... 104 104 104 > 21 % "Do 5%s, 1950, ctfs..§ 98 Ey *3 Do im ref 5s, 2008. 114% 113% 114 > 1g 
Do 4s, . = ic sone Ens 0 ’ - 
3 ga SK, ° ce 105% 198 "Si —% Se aes iv. ‘36. 302 102% 102% . it 28 Unit Biscuit 5s, °50. -108 106 106 , ee 
2 a o mou oases "61....100%4 99% 100. + P 1 as Un Na RESO” Pony 110% 1109, 5 110% — 1% 
+ . - , — 1 Jn} , , 
3 GANNETT 6s, 1943 ; Hat 18 104% 105% + - 44 Do gen ref Se, sas <j = 3 Sh; it : ‘ 199 U 8 Rubber 5s, 194 he § : 2 a4 sm + 
40 Gen Am Iny 5s, °52. 103 tf | 10 MM Nor ast sis, rex-4 47 45% 46 —1 5 Uniy Pipe & R 6s, '36. woe sea 1f 
58 Gen Cable Sis, 1947. 1 + 1% | 8 MIBtPSSSM ‘con’ '4s,38. 4% Bh 32 — mM) 7 45 Utah F & L 55, "44" 93% 917 92@ > ig 
58 Gen = oo. "49 53s p Se 96 sy oan 29 aa 10 + & 4 | AAS 19% 43% 44% + % 
15 on Pu Ea 65,40. 3h 14% 12% 14% : i] 23 Do gtd Se, 18 os z “ ~7 a3 Do 5%s, 1947 50%, 47 «49~«+ 2% 
311 Do 6s, '40, ctfs..... } 16 ‘ + 4 1 82 ee 
“eh genta BME sc sgg MR OR TS — | aot MEME ale re) $] 8 Uhre eee 
ee stot Mo, ; 7 
Setting a ab | "ee Mt Bea |B ‘a | ab pee Sua HR is 
5 _H_ 6s,°36.. ... 1 > 39% — 1% 56 , vee 4 
2 Gr Tek of Cam To,°40..104 1058 108g — | 2 Do + at rr 238 ie is* >i 48 4 | Wa va ir bac ist a2 104% 104% 104% 
30 Gr Tek 6s, 1996... ...105% 10 1% | 23 Do ad) 5s, A,'65....°§ 27 254 25% — 1 59 x 5 VO Sar Se. 8, 1a 11% 11 MN 
571 Gt N Ry gen 7a.A,'36... 98 10444 104 S| 8 BEF A: 251% — 1 64 "i 3 wawacna 651 63% — 4% 
ref 44s, A, + AON , a } a : os — 2 
18 Do 5s, ee oem = bo ; 2 12 Ey 34 —1 143 on 18 Ver Sug ist 7s, ‘42, cf* 10% “OM 9 1y 
54 De gen Se, "C, 1973... 45 25% — 1 36 % 5 , “$18 17% 17%+ 4 
52 Do gen 44s, D, W781 Be” Be | 42 2 3" 25° — 1 37 “s 3 OO Ma, ctohis te ize + % 
251 Do gen 44s, E, 8 Ki 6% 6%+ % 90 Ss § -— 19 2% 5 Do 4148, 1978, cfs. a a 
40 Green ~ * eb etfs, " 97% 98 + 1% ° i at 7 = 18 # Ss & 2d 5s, 1939.....§ 81 75 78 + 44 
23 «Gulf Sta Stl ~~ : 4 66% 1% | 117 B 4s, '45, small 40 40 40 .. 3 3 Do 5s. B, 1976 ....*8 18 17% 17% + % 
a om, & M 4%, 148, 0: Bg i oo | 5% i ee 8, M div Se 47) 9) 8 8 oe B 4 5 boss ists, ctrs*s 15% 15% 15 _ % 
Peete 8 Mohawk & M 4s, ‘91... — 2 36 Do 5s, D. 1980 +5 
1% 101% + 364 ‘ a 
gee ot i oe oe ‘23 | 8 SS oa Isat... 108 102 102% — z 18 x 2 Wabast bes Si is, so ah ie ite — Ps 
oe , <= 1 
* aevens cons 58, 1952.. 37 3 R.A ” 10 Do, 6s, 1937, 5a a3. lost 105% 106° + °% 58 % | 25 Walworth = 4 St 40% o~—? 
Z Meets Mal (es. 00-5 1GM 135% 120K * Gi | 51 Mont Pow ret 30, "43. 98 27% 98 + % | 58 Do 5s,°73 103” 102% 102% a= wa: A 79 68 69) + & 
3 Heast'n On Sie, °40. 977 a4 S24 | 35. Mont ‘Fram 58, "ai... "100% 100 178 3 se Feeeee aie, Ph SD ED *20 Warner Quin Gs, 1930.. 31 57% Sry si 
23 ~Houst’n "10642 1 i 106% : ‘Do 4%, 1955........ 78 + 15 "43: ; 0 101% 107% — \% ‘ Br cv 65,41... 46 43° 4 = 
5 Hous & T C ist 5s,'37..1 i% 2 , a te tks,” 104% 1048 1048 + 1 Pillsbury Fi M 6s, 60 —1% | 24 Warren 110% 110% —""% 
Bai 83 18 Mor & Co 4\4s, '39..... cs Va 4148.4 6 Wash W P ist 5s, 1939.110% 110% 
3 Housatonic con 5s,'37. +2 : 93% 92% 93 1 Pitts & W $0 oa 
. 4 44 S a 40 Mor & Esx 3%s, 2000.. Cc,” 8 € 9 Westchester Lt 5s,’50..121% 
226 Hudson Coal Ss, °62.... a5. Do “4s, 1965... 86% 85 hy 7 es a G,'77:108 107% 107% — % W Pa P ist 4s,H,’61...108% 107% 108 j 
d & M ref 5s,'57 8: aa 4 43 Do 4%s, ene bes 96 96 + 14 P, C, Cat me ays. © 12 a : 
5 Do ine Se 1907... + 32 30% 31% + % | 35 Do 5s, ody és, *423195"° 112-125 411 16 Do seem See 1iby oy 9 Do Ist Se, A, 1946 -106 10645 1 108% : 3 
: ory 107% — 1 252 Murray Body 6% 16 Do > B’ 115, capi +gg itd a ai” + 24 2 Do ist 5s, E, 1956... 1088 lost toot? —""y 
33 iit Cent 44 4 i966 "33 9 51 t 2 NAMM & SONS 6s, '4390 90 90 +1 mm ad, A, = i = 74% 73 73%+ 3 4 W oh tot te, gtd, 2361. 83% 82% 82% + &% 
Mo Sys, 1862 -.s.. 7070 7%— % | 5 Nash, CASt L as, 53 ea eid 62g + 1° 5 Porto Rico A T 6,42: 30% i 20% + 2 1 as % Re 55,44. ||. 108% 10 105% 105% 
Pe Ser tn, 1988. A” tee Tt 2 | 72 Nas El con “Le aS 100% + 48 Pontat Te, & C a, 33-18 5 “ 168 West Ma Ist 4s, 1952... 98° 9644 96% +" '% 
11 Do ref 4s, 1955... im 61% 67% + 1% | 3 wat — ey ibis 103% 103% — i 2 Ereseet: ae. e-s 108% 107% 107% + ; 66 wre 5%s, 1977. 104% 104 1044 +1 
= ; oe maa 87% 90 + 4 99 “ mah 23 NY4Pa gen 4s,°43 108% 107 s 
Do ref 5s, 1955 ..... 90 { 126 Nat Dist Prod, - 11 Do 4%s, 1967...... 
I? Do 64s, 1996 ay 8H 3S Hm + 1% | 266 Natl Steet 4s, ‘19 i “= 30 Do 4is, 1970... 06 | 10 : 052 8 “Do ty Re OS 1% 18 —i% 
De i, ts. EN me game 92 wa + % 3 Do ist ss, sean 2% za — aS bn a. -- a = 101 4 it “So 5s, A, 1946, as. Prt 32% 32%4— % 
1 Do Lou Bye ° 2 75 67575 P Steel Bs. 1956 105, 105 105. — 48 ‘° ‘jaa —1 59 West Un 4%s, 1950..... 94% 93% 948 + 1 
9 _ Do. St LAND’ 5s, "51.°105% 105% 105% —"% | 17 Nat Steel 5s, 5, °48:119% 119 119% + 119 Purity Bak 5s, 1948... ta “Bo col rss, 1998... 198@ ak ae 
9 | Do St LENO’ 5a, “51.106 eis 61% — 1% tae Ee 124 123% 123% — 1951. 90% iy 98% + 1% 
}C, St L_N O 5s e 43 New E T&T ist 5s, mA 106 Do 5s, , 
oS *S tn oe... oon SD ice a i | 25 Do 4%, 1961........ cont ios los — a 11 R-K-O 68, 1941... 18 41% 108% 108) + 134 Do Ss, 1960. 1028 nh ie it 
20 I St oon YY wee 1054, 10st 108 BR SS oe a 100i Fee ae S18 ath 106% 106% 1065+ © | ST wha te tan, A760. loan le 102% — i 
ee + % a ' 48,'51 98 97% 9715 — Stl 4%s, 1953....101° 100 100% + 
‘oes 106 106% e, “weer meter 48 Do Jersey Gent 8," “— 175 Wheel igs, ‘ 
61 Inland ‘Steel 4 499, A."T8. 107% 10st 10s — | 38 New Or Pb 5s,A,'53§ 80 Tait Ts . 3 6 R- SK Isat, 'w w.loay, 103% 104 + yw | 17 Do dys, A. i9as ae ee rt eh 
56 Do 4%s, B, 1981..... eh fe” + | 42 «_Do Ss, B, 1955...... an aoe we. Tee + 102 Do 5%, A w Wet lose oem ti 4 White S M 6s,'36, x Ss & -3 
209 Int R T ist&ref 5s, ~ ‘se oor 4 5 New Or Ter ist sseet 38 15 ae - 4 Replés Se, 1940 ice 103” 103% 4 ef wos dat 78, ‘Beets am ity im —% 
ce Be ees Soe Se 59% 63 on & Mew o 1935. 1 3 26 26 q M 6s, '44..4§ 30% 30% — 2% 4 1 
Oil 6s, '44..t§ 32% 30% V4 8 Wilkes B&E ist 5s,'42 45 
191 Do 6s, ; I 58% + 4 5 Do inc 5s, *§ 29 28% + 12 Richfie *§ 3214 31 31 — 1% “105 103 10581 > re 
t § 56 ¥) Do 5s, B, 1954..... § , 1944, ctfs...*§ 22 Willmar § F 5s,’40... 
31 De Ss, 1932, se ea t 1% 89% 91% + 1% 2 Do ee Ee on aad . 2°; + 7 Rich & Meck 4s, 1948... 36 = . . % 20 Wilson & Co ist 6s, al. 108 10814 108% — is 
12 Do cv 7s, 1932, ctfs.*§ 89 s 79 ot 40 Do Sigs, 1954...... 108 a 109 +1 5 Rio G June 5s, 1939. 95 4 3 4 Wis C ist gen 4s, 2. : at sy a 
55 Interlake - 81% T 98% — 102 NY Cent cv 6s, '44.... 86% 85% 86 + 1 15 yn ist 4s 1939.+ 31% + 1% 4 a Ist gen 48,49,ct a*% b, ems 
28 Int Ag col 5s, stp, a2. “108% 108% 1087 — Z| 90 SS Se ae: rt 72) 8 gee 4g Be Rett 2 oS & D ter 43,'36°§ 6% 6% 
5s, = 136 ‘o ref 448, 2013..... hG& “ennn . 
* SB aheu a: O15 & & — ix 131 Do — tits, 201s, "': Sty oom 97% + 31 REAKSL ist ss 438 12% 1 14+ 1% | 75 my B i970 os 98” osu 
1 Do 5s, C, 1956. ..°8 30 28 «28% — ig | 8 Do 3 bs , “See oot = 2 Rutland RR 40. 1941. 38857 35 % *Selling flat due to default in principal, interest 
5 be aaj ¢s, y 3 eas. is &% om + Ps “— De deb 43. 1942...... 96 - | . a oo or both.” tSelling flat for partial default or other 
4.. 44% 40% 4314 + N ¥ Cen Lk Sh 3%s,'98 88% 88 : , reasons. {Negotiability impaired by. maturity. 
a0 int ip ta 141 Pi so@ Soi + att 33 “po Mien C Sis, 83710182 101% 1018 ak | 3 ST J RY,L.HAP 5s, +937 109% “oa , 2 secciventhip Of bane ant: 
18 Intl Pap ist 5s, A, '47.. a is 18% % 35 NY,C& StL Int, 48, 37.101 + wae 95 St_LIM&S RG 3 “S 68 4 1% ganized. is selene 
axe Do ist , iveasae 3 o 4s, ‘otal sales, 
27 1% Wh *% |] & Dore 5 ad. Oe GRU + 1%) § Do te M & P 58,55. 3. im bs y Grand total sales, $50,093,400. 
M4 4s, D csecaanr St L-San s, A, § srr more —— 
1 Doda iOet 22. a3 4 tS ony Coon Oo B S.. 1084 = * Fd 57 Stoo as, A. 1950, etfs.*§ 10% 105 10% — § 
78 Int Tel & Tel 4148, '52.. 69% 67 67 2 16 _ Do Ist 4%s, 1953 %— 14 7 Do4 1978... *§ 10% 2- 2 
128 we eoee 4%s, 1939... w = rai if 49 N Y¥ Dock 5s 1938... 74 bd 4 Do sin8., em st ; 13% 12 wy 4 
site ‘ ’ Do ist 4s weesees ane 2 Do 5s, B, 1950. 23 
” Inv Batu a A, igat. “108 103 103 es 2 ¥ Edis ref 6%s, '41.112 111% 111% 2 13 Do 5s, B, 1950, ctfs..$ 1 : 10% 1” SO ears 
: B, 1948, x w. 103% 103 103% + % 10 Do 5s, B, 1944 ...... 108% + % | 13 StL, P&N W ds, 1948 45 43% + Ve 
1 tome Cen bs. '38, ctis. +4 5% 5% OOM Me 28 Do Sec att. ae 108% er 25 StL So We ist 4s, ‘89. 84% es 41 7 
10 NYG, EL, , 21 13. «Do 2d 4s, 1989........ %, 49 + 2% 
: "59 81%, 80% 80%— % L 5s + “2 n ref 5s, 199 5014 46% 
29 JAMEST, F&C 4s, 4 5 NY & Green x 101 101101 —1 a neo ’ 61s, 56 60, + 3% O conomi 
3 DO ret do 'aectts *§ 3535 35 *| 9 Nyre ZH sigs, 47 28% — "% 3 PROCS tgs, “aie as “ Me _ & * 
f 4s, '36,ctfs.. 1 Y,N & s, 5 StP > SL 4%, 
uM Kan Cy P&L “48, a. fi 1d 118 113% a i 4 Do 3%, 1956......... 7% — % 22 St P, M & M 5s,'43,ext.108 107 ee +” as 
37 KC South ist So, y i f- ~ pee 20) 2h 28 3 Do Mont ext 4s, 1937, 103% 108% 108% + uc ua 10n 
Te UDo rete imp $3, 1990, 62% Bi Ong + | 32 Do 4s, 1956 220002000 20" 20 —% | 10 St P Un Dep ref 55,72. iene eet 
34 Kan C Ter ist 4s, 1960.107% 1 1 % 23 Oe ME a ccconces 0 20 30 43 San A & A Pass 4s, ‘43 8 i 108% : 
24 an Gas & 4%s, 80.104 103% 103 14 53 Do 4%s, 1967 ........ 31% 30 ; "ys 20 San An Pub 8 6s,A,’52. 109% 1088 4 
Keith 6s, 1946... .... 4 Se 29 Do conv 6s, "48. -.... a3” 35" i 1 1 Sehuleo 64s, B, 1946 a ae on ne ar 
17 Ge,'42... 78% 78% 78% ? 5 Do Con Ry 4s, "54... 3 35% 5 “Do ous "B, 1946, stpd 50 50 = 
Do 6s, 1942, stpd..... 78 hy 1 Do 48, 755, A & O.. 23% 23% 23% —35 Seab’d A L ref 4s,"5918 4% Fy 5% % 
36 Rendall 5148.'48, w w...103% 102% 103% 35 Do coil tr 68, '40...... 48% 47 22% + %| 44 Do @s, A, 1945..... “3 5% z h 
1 Ky Cent ds, 1987... i 1 Do Con Ry 4s, ‘56... . 22 See eS ee a The Annalist has pre- 
4 Ky & 1 Ter 4 ‘ta, "i 104% 100% 100 19 N ¥, O & W gen 4s, ‘55 35 38 46° +1 7 Sea A-Fla 6s,A,35, ct*§ 3 ost one t ot 
we ere 9 | Fo We te way SS tL Rees Zoe > *S pared a chart show- 
33. Kings Co: Hiev 48,49. “100% 102 102 — % | (2 NY Rys, Ine,6s,"45,aast aS. S.:, 33 Shell Un Olt 5s, 1947. 10314 102% 102% — & .s 
. a ae “a 3} Debs, A 1985... OO” ao” 7% | 33 Sierra a SF Pw be 49.1120 112 112 + ing business activity, 
3 an mi Mn ceanee ¢ 5 Tra " . 
‘K s it 58,A,'50...107% 107 107% + & s ist 5s, 51. er 10 107 + %& A 7s, 1941. 58 58: 58% + ' ¥ e 
ail LACK 8 Ist ae 81 73% + 7% in a ge aetintsas 10% 106% 107% + % a ——s c On 6%8,B,'38. 101% 101 101 - wholesale commodity 
38 ad i > + = = 101 + 7 9 _ Do ist 6s, 1947 ......109% 109 a + '% 61 Do 7s, A, 1937... ....1015% 101 102 + 2 i d industrial 
54 —«dDo Ss, D, 1900...... 80 73% 7 N¥.S&W lst ref Ss, “37 S2t Si% 51% ® | 26 Skelly Of 5%s, 1939. || |1028¢ 102 wet @ prices an industria 
7 arte 2 w “see 5s,'37. .103 102% 102% < 4 Do gen 5s, 1940 ..... Sua on 14 So Bel 5s,'41 es fd + 1854; 
FI we 2d 5s, 1941........ 99 101 ra 73 NY Tel gen 4 39...111% 111 = 52 So Col Pw 6s,A,'47....1 ve Te 2 stock prices from 
16 Lake S&M So 3%s,'97..102 101% oi 10 NY Trap R’k 68,’46,stpd 82 s2y%— % 60 So Pae col 4s, 1949 79% 7 23°46 
1 Lauter Nir 63, 1984+ 18 10% Izy 4 im | |3 “Do CF es a a 205 20%. | 1 “Do col 4s, i949, ree. 73 13 98% + bond yields from 1857 
491 Lautaro F 6s, 1954. 105% 105% + % 89 NY, _  weee 106% oe 172 re 5 esccces 74 = 41 
6 Leh C& »A,'54. .106 ; 4 Niag, L & O Pw ae 06.108 12 Do 4%s, 1968........ 75 
1 Leh Vat Coat és, 1938.. 92% 55” S06 4% | 20 Ning’ Sh Sigs, "50" a2? lis ban we... 13 13 TH+ and commercial paper 
9 Do 5s, 1964.......... ‘ 4 62+ 2 38 Norf So ist ref Ne. "61t$ 5 +1 502 Do fs 1981 74% 72 si Fog t f 1882. 
11 Do 5s, 1954..... ose 52% — 2% 6 Do Ist ref Se, 61.cfstt 14 + So Pac - rates from 
1 eS ae 52% 52 +o 4 39 Norf & W con 4s, ’96..114 ut ut = ¢ 18 So Pac 8 F T 43,'50 105% 10514 1055, + 34 
7) Wen VN Vata 44e,40. 884 884 S84 —iy | “1 “Do P Ca C 4s, ‘41. .107% r ho oe. 1904 Ba toy WOE 3 This finely printed 
2 Leh V_N Y gtd 4%8,'40. “4 54 35% — 1 58 No Am Co 5s, 1961. ior" = Hi 2 =. we Oe mekc......... 84% 79% 4 7 p 
107 LV (Pa) cons 4s, - 3644 35% 19 No Am Ed 5s, A, 1957..1 a — % | 63 Do gen 6s, 1956...... 44% 40 — 5% h 2514 11 in size, 
13 cons 44s, 41% 5 45% if 89 Do 5s, C, 1969....... 99% 101 a 136 Do oeMgre 46 3% 5 ¢ art, 2 x i 
6 L V RR cons 5s, sa: 4 rie 40 Do Sis, 1963....... 101% 100% : an uu Do M & O 4s. 19 Be 30 =“ 7 ll 
3 Lisost a ante ste. 33 i §| =o" 2 ‘as 5 Do St D div, ds, 198i. 724 sant 108 m+ % is suitable as a wall or 
10 Liggett & My 7s, 1944. .133 tai 134 ¢ 5 Do ist 58, "45, i ae ae ot 35 Southwn Bell 
24 | Do 5s, 1961. --....... a3e 1 % CS ee 508 108% + 4 |“? Spokane Int 5s, 1055-*4 y desk chart. It can be 
12 Loew's 6s, gh Setevee 103% 1 9 103% ae 2 Do T & L 6s, 1947... .108 106% oe +; 137 Stand Oli NY 4%s,’5i. om: 103 103% ~ 4 } 
5 Leng Dock 6s. “Tee” iz 105 142 No Pac gen 3s, 2047... 7 +h | 25 Steven Motel 0.45.34 21% 20 21, + kept up to date with 
+ “De dev’se, “13 <8. 103 403 3 bea. a 109 ae 102 i wy SR OR OR ee P P 
eb . meses os 4s, 1 SN n « xs.0n : ne ée . . 
e Do. ref 4s, 1949 joa cal 103% 103% 109% + % | 198 _ a oo srk + * 56 Swift & Co “us. figures published cur- 
3 ek oe a 42 © Ge, C, B4T....-.. ~ 4 e 
5 Do Se, 1951... Mie et tons | 30 Do &, D. me....... a et a > % | 7 TENN CENT 65,47... ae 2 ft% + im rently in The Annalist. 
Sa ® Ast Ss, 1060. .... a3t Do Gs, 2047.......... 1&1 RR Ss,'51, 1 
° G&E_5s,A,'52...113 112% 112% + % N Sts Bw git Se, A. Al 10°0 ~ % 1; Team Cop & C 6s,B,'44.101 oa 50 Cents Postpaid 
2 Lou & Jeff Bes 45,45. .106% 1064 ae . 8 Do ist B, 1941. Tore 138 ‘Team rd 6s,A,°47..102 
1 Lou & Nash 5s, 1 1 2 10% 108 + % 16 Tenn Assn StL 4s,'53..105% 105% 105% + 4 (Plus 1c Sales Tax with New York 
51 Do unif 4s, 1940...... + & 14 OGDEN L C 4s, 1948... 33% 32% 32% — 5 Do con 5s, 1944......116 115% 11 City orders.) 
e  ODe Se, Be b003. 100% 108 lone ie 5 Ohio Pub Ser 7s, 1947.112%% 112" 112 — 44 Texarkana 5%s, 1950.. 89% 87 89° — i 
27 Do 4 eae 105% = io — 10 Do 7 1 ER ict 112% 112% 112% — 8 Texas & N O 5s, 1943.. 9614 9 96% + 1 
48 Do die, C. 200 “seo SoD 5 * tn + g 6 Ohio R RR Ist 58,36. 101% 108 101% 101% — : 41 Texas & Pac 5s,B,'77.. 92 a. aig t 1 
Do S k, ; en 5s, 1937...... Se, ©, 1978....... THE 
18 Do AUR & C is.'36. 107% 114% 114% 2 2 3. Ont Pw Ning Fe, "43.113" 113" 113 > S besa... oe 89% 91% + 14 
1 Do So & N Ala 5s,'36.114% 114% Me 8 16 Ore R R & N 4s, '46..1 108% 108% H Fd 9 Do ist 5s, 2000 118 117% = 4 TIMES UARE, N YORK 
6 Lou & Nash Se Mon 83% + % 1 Oregon S L ist 5s, '46.117% 11714 117% % 15 DoMPT 54s, "1964. 100 100 sa EW 
Sy Pain 83% 82% 83% 1 Do gtd 5s, 1946...... 118% 118% 118%... G6] Texas Corp ev Ss, 1044. 104% MB , 
ST 5 53 Ore-W RR & N $s. "61. 108% me +t +°3% 91 Third Av ref 4s, 1960. 55% 57% + 1% 
0 Mefiled =... *".*2$i02% 100 102% + 24 | 78 Olle Steet Bee 1ote 
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For Week E 
nded 
Saturday, July 20 . 
Stocks and b or A 
ond r An 
~ | listed ow wy asterisk nual Range to July 13 See The A 
re dealt in as unlisted issues High. Low . cist nnalist of July 19, 1935 
Cuneo Pr (1.20) x d F - Last.Change. Sales. . 
“ h. ‘Cusi - 31 31 5 Net 
ro W vtec (ai2Ke) 1 tl Last.Change.Sales ma Mexicana Min. 2% 2 “2 *.. 43,900 | *Mavis Botain _— . Low. Last.Change. Sales 
omne M ist pt é . A. + 2% 200 ARBY PET si , Mavis Bottling, A(d) 44 44+ 4 ; . Hi h. Net 
, ero Supply M 1108 110 1104. 205, | Det Gray Ir ME 06) S% 5% 5h 100 ana ao, is 4 Me | Ree Mis (16)... po —_ oo ee. 
-e. aes 100 pes — . 3 - 4 MeWiliaams See bs 5Y th + % 250 a 2 “ely See: “oe 90 
weccessee rx 2 D + ‘ one C . ie s 
“Ale "inv, M Cp(alig) 20m = 4 ‘y, 308 | Distilt Co, Lore 2102 ae TB i 1.200 | Siem a re. ae ag 36% 3 1% 2,000 | So Cal E & PF (40c). 4% % iy ° a 
Inv, Ine... is 30% — 1% (a27 3-1 ,200 | *Mem Nat G ae Se Cal Ed ). if , 
sc otchipealeg % $00 | Distil Corp-Seag ||): 23 Mercantile Stores (aioe) ay ‘ax 2 1100] be ot Bi) Set 37° 38% — be 
Ala’ Por pf ia)... eel se” sol” 100 | sDoehier Die Casting. a & _*s oi | aaa ee _ 18% a 104 — % “200 | so Col Pwr GG). 111 38 3% Bas 1,500 
al’ Mills, Inc(a25c)xd sof? — 6 300 Sees ee (2),--101 oo OB {10,200 Michigan ‘Su & Oil Corp 2 2 of? — % 100 South Penn’ out $ 2% “2m | 2,300 
Aluminuin ‘Co of A-- 64% 00% 61 > z ofl? | *Driver Harrie Co (1) 16 ; 2% oe caine a 2— 2 700 | Sou Pipe’ Line (a) 3 2 ai” 2,200 
reais or A ae ae BB SEBS | Rear og aa og ete Sree ee te ee i a 
’  -. + x : can F a 
Am Beverage Corp. 1% 1% “1% | 300 | Duvai ‘Tex "suiphar’: “ty “a “hy 109 | MidI West Util pf A, g % & + % | 700 | Spanish & Gea rets., 9% 9% Me a “bo 
one “ ay... ‘ Square D Co pf, A ~ % — 
cam Cit PAL, AC). 1% 76" 300 | EA 3% 7% 3,200 | Midland Su Prod... % (2.20 om, A fs 300 
. A (3). +10% 50 GLE PICH Stl Prod. w+ ¥ 20) 
A 42% 43 + East G & LEAD 6 5 Midvale © veee 17) 15 200 *Do B - 35 34 
aos i CER ee FA a © (b1).... 17 + 2% 1,70 35 + 
m Cyanamid B(40e 3% 3 3 + bo Do ss0.... 4 3 500 | Minn M & - 36% 3 36% - 700 | Stand C 22% 21 22 450 
. ) 221, 3,300 : ee 3% — Mfg (+60c e— 1% 5 ap & 8 ( +1 
‘Ame Dist Tel, N % 20% 21%— { 11,900 | poe Bre Lass:--s- Ge ae ee # 1.000 Mise Riv Fuel bd rts ) 18 "4 B+ 1% 22 | Stand Ou Ky £2.40) 35 35 35% | if 400 
cane ass ‘2 112 112 ast States Corp..... aa 75 | Moh HP r (1) 10% 10: a 600 | *Stand Oli, Oni 10% 94 < 400 
ee fA a 'w ist pf (4 10%4— % 200 Oil, Ohio 10% — 
Am & For P war.... 2 2 "% 29 Do YY Sarre 8 ay aff “ 400 Do 2d pf )%73 68 73 +5 *Do pf (5) 144% 1414 1442 — $ 700 
= i war 2 1 1 oe 100 | & w ere _ 300 | *Motybdenum Gorp. Hh 29% 361, 950 | Stand P ; 9 95 9 400 
Re gabiek _ 1, ash M, a2se _ bdenum Corp. + 7 wél , 5 a 
Do ist pf. ets oat i a 1/000 omiie Bres au 2” os” as" * 1iee uein? wat "R713 us 1300 1 78 ok'tas | <del on a” na” not 100 
Am Gas & El (1.40)... ot 26” 26% 1 2% 525 | EL Bee és 100 | *Moody’sinvsS pt (4%) 30% 30 Sot | foe | meena Corp. ‘Lead % HO % 2% , 100 
Do pf 40).. 30) Eth] 5: Do pf SI os ons 8 8 8 - 100 | ‘Mountain & or }30 2 30 4 ai? 200 | Steel Co on pf a a a... 7,000 
iia cae fee oot 06” 106 — 9,300 Be of  CRRESISS 53 - 35,500 | Mountain Prod (é0c). i a7 oe 100 | *Sterling B Can(+1%) 50% 50 soe 4 (i 100 
Aim Laundry Bt (dis) 13% 39% am 625 | at Pw Anwociaies.”.. “Sy, %3 os — aff “ideo | in ste ele 2 (8) 120i 1st tk 1.200 | sue arene 3h ah Rts 
1.20). ++ 11% a” an 450 | we? A eerste: se 3% + 1'600 ‘© (1.60).... 96 2+ 2 “60 | *sun In Mach 104 ee 6.00 
) 25” 2 25+ % ame |. £* war... 2% 4 ; % 9 + % 20 1 jaa 0% 10% 10% 4% 275 
3 + : Do 2d e %  Y 4 1,900 | *NAT 0 *Do pf - 4% 4% 275 
100 pf A.... ae BELLAS . P ; 4% 
a wht wh, SE SEI Shareholding... 12” 10° ut+'iy 223 | Nat Fuel Ge Ged 1% 1% 1%— 3 ‘Sunray Oli M4 44g 448 + 200 
1 12% —- % 75 | Hi Shr pf, ww (i _ » -& Nat Fuel Gas (1 st” se" a9 oe | gs mshine Mng (1.20) 2212 1p 2 2,300 
: +f 15 WA- B , 150 Emp G&E 1% 4) 78% i. 7 —i% 100 | *Nat Investors I)... 18% 11% 18 + % oa Swan Finch Ot ree 720 21% 21% — % 9.900 
~~ £ = 400 | eave’ oo" a set at oe 00 | DO MAE nee eeeeeees i 6 «& 300 | *Swi ee ie . 34% 31 aa 
16% 15% 15% — 25 300 | Sear kl, Ltd, A’ (360) 1g 14 10 .°” oso0 Nat Pee Lt’ pt (6). - 2. f- s Sains Olt een tbe). "ieii *s 
ee ei SS He sree ae ee A Re eric): "a “hig "hg. 
{ i Evans Walllower Lead ~ & k- 900 | Nat Service ™ 7 7 + me | cASSaer Cone 1 , , 
. 5 6 200 Fx. lower Lead / re 200 | Na Oe ...... y 600 ampa Elec (2.3 : wt 1 Ni 
98 ; 1* 3 600 Ex-Cello Air & Tool of 9” off Ae 700 Sarg Sees det: 31 so sett.’ 1,700 Tastyeast, Ben ei 7 31% 32% +°1 300 
cat a AB, 1,400 FFAIRCHILD AVIA... 8% 7 600 | *Neptune Met, A... °. 10% “9 10% 7% 1% 3'209 | *Teck Hughes aie ism 2 a 3” 15,800 
2 eee s Fajardo Sugar (al) 8 a Sh + 2400 | New iu ins athe Mm 2¢—""% 2,00 Tenn El F ist a ae O00 
rmstrong Cork 3% 4%4+1 8 *Fan F 1] 5% ri 150 | New Mex x 624% 61. 61. + 000 | « rod 73 —2 ; 
ee (S0c) 25% 23 00 | arm Cdy (50c) 9 + ies | eens ae te. + i900 | *Texas Gulf fe Ls 
Asso EI Ind | T rr 7 H 4 bao ey (Be) 3 a a x — Ny £ Hon R an 52 48 sah + : ous “an a Le cede) 3@ : Es + % 7,300 
' Fiat rets (a8 14 + . ¥ Aucti 4614 4616 — ’ Co cum pf 3 4 — "BOC 
8% 8%— % *Fidel 1%c) - 25% 24 1% 6,400 go 2 1 5% 650 | Tob Pred Ex pf 30) =—30, 30) + ) 
400 io Brew, % 25 2 p Corp .. a 2% + °7T, port(10c) 24 25 
2 ‘ : : Fusion te pee” ma: TOO N ¥ 7 arcs af * oH 2 700 ta1is) 2 Allled ‘Stxe -* 7% %+ 700 
2 ° Hubber". of sh oi °° gg | N ¥ Brana Coe) 
aA s+ 3,300 | Fa kote Co, A (1). eS in MEL ET Trans Cp ae 117 5 117% ; 100 | :irans Se fe eS 
st sh” 3 % 18°20 Ford Mo, Can,A ‘aii pe m+ 2 SS ee de a3” z: 3% 300 — ow. . . - oe 
€ +1 0 B (1%) - 26% 26% — « Hud P oe 75 +12 Tri-C 24 
2% 2%-— Ford M.Ltdiei? 7/102) 9 % 4,800 po i i A 7 200 ri-Cont Cor 4 2% 2% — 
yood % 3,100 ord M, Ltd¢ 23 2 — war .. "ey 614 - . ae war 1 % 1,400 
4 ’ Tbe) Zan Be Ba 7 1 | Ning She (Mae, B.... > ? Tru . 14 
saute VM (isc) xd 9% 83 B 100 | “Feros iite) om “8% “es 2.800 Niag She (Md) ...! sig ss — % $200 | ariplex § Godt 1-10c) sig t* 7%", 300 
51% 51% Bf Bical pire 15% 15 Sigisine (a3 25 (2 = a ae ubize Chatil Corp. 16% 16% — 1 
es 360 % 15% .- ing (al2iy 1% 24% +2 D Corp 4 3 4 % 200 
B *G . : yuo | Nor A c). 2 _ 8,900 o A 34 ; 
BABOOOR & were) 48% 47% 47% ins CGARLOCK PACK() 2%, 25 2 + % 100 Nor td wy hedeb v1 2% me 2h + uM 4500 | “Doers ame ay 108% 1K — % 500 
Guinn sae. a7 631 (+6 : Gen Elec, Ltd, reg I% %+ % ee BE --.-........ 4% i+ 5 | Bp SS) amt a” onctn “E 
*Bickford’s, Inc * 5 (b30 1/5c) .. ies —_ Nor Am Utility Sec. ¥ 14% 15% + ¥ 200 | UN GAS % 35 36% + 2% 600 
(i). 12 . 2,200 [5C) see eeee 14 *North Sec. 3 % 1,050 AS OF CAN 
*Do 11% 114+ & Gen In 14 «(14 War 3 ( ) . 
Bliss & FA::::: i. tod ee 700 | Gen ge Be ees soit % i 3 1,400 sper Cont Ten ev pt (3) “3 42 42 a4 eunit ‘Garr wane’ “ii; a 6 “~“-— % wi 
y Pog gs eee i 5% S%&+ &% : 900 aa Tire & Rubber. . My s 52 + 1% 140 Ayte & i. Df (3i%) 65 6 é 200 —_ Chemical (1) 16% Zia % 4 
Bren aess = j , SER 3" «580. :«|s Neath Pine Lane (ines + *Do pt pf °* on™ _ 
oe = ) i au ai + % 100 — Pow pf (5).. 86% 86% on — 1% 100 Nor Bg g Be (50c 7 rig ae % 4 er Corp. war ss 2 &@ +3 ao 
(H_ C)..... +1 5,800 mG) «<- ae —1% 10 | *No’ pf (7).. 93 200 | i n founders (40c te ws - ; 
ie at pe Ce)... ™% 6 7% + 2% ‘ Glen Alden Coal (+1) 80 75 15% — 5 o’west ineer 92% 93 — Bt ¢~_~ —-tewe £ ‘ i 1,300 
mamma 50° 50 375 | *Gi en Coal (+1) 18% 17 125 | *Novadel . 14% 114 are - 20 s Corp 3} ve + 4,000 
rymser . —14 10 lobe Underw (50c % 17+ &% 2,7 Agene (2) 13% + 1% Do pf Bm 2 3%+ | : 
ee ne iis; ot ant ant Godchaux Su ) 10% 10% 10 "700 22” 2% 22"4 4% 4,000 Do w 80 734% 44 4 77,000 
Brasil T, L & Pow. 84 BQ sig + "iy 9.400 | Geld Sea far, Be 8 Te oe 100 | OHI fe 2.400 | Unit Lt ; + 320 
4 ow 9,400 Seal El...... 1 0 BRASs : nit Lt & P . 
“Bridgeport Machine. 8% 8" 8; @ 2.00 | Gorham Mant vis ™ % 300 | Oho oftrcum pe (S)-7308 rary 108 Ty eee 2 eo ss 
<p ,600 gees owe: ~ 105 550 | 9 es : 
sBrillo Mie S-.---- mt Soo $G4, Rap Var (50c - 1 ie mH. 209 | Qhic Pub Se pt. A ih ee ee Nt 400 | Unit Molasses P pf(3) is 77 i +00 
Se-aee OS oes (80¢) 15% 15 4 200 CARE T n-v (16) 136 % 1,400 | quill Stocks, Ltd(t ) 96° 96 96 + 6} 90 | *Unit Profit Sh so & &— 
ie Celan, Ltd " + 100 at 1st pf (7)...... i38 135% 135 4 "T1720 Outboard Mot \ a0e) 1% 10% 10% - } 10 Unit Shoe Mech ane al” 1 ig + é = 
“iirown ‘Forman Dis. 8h + 100 | Greenfield Tap & Die “4 125" 12" + 1% 80 | edversens tacssenensas 1 % ht % s00 | Do prica.soy oT 40 40 aoe. Map 
uckeye Pipe L (3 6% — 300 | Gulf Ol of P 4% 4% See ....... 34 30 «30 5 400 | U_S Foll w) z 30 
B,N&E Ppt (1.60). 39%4— % 150 epi eae oi” ci —'a% 4.900 | aS EA : 2 0 | us @ int’ B (60c) 13% 12 iff 2 ooo 
Do ist pf (5) ‘ 22% — % 330 | *HARTMAN TOB % 4,900 | Pac G&E ST CORP.. - Aa Pe sed go 1 1 if — % 2,000 
*Bulova W 9% ..” INC .. co., Do Ast pf (1%). 28 » «x seh | we wine Cee Cr 61% 61 =m 100 
Bunker Hill & 2 + 1 350 | sHarvard Brew |... 1% 1% %— % Pac Lighting pt zt ze a g + B 7 i09 | Dw maton at ': tog 3 36" if iso 
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“ABLE EL PR vt Cp (+1) 49 : : "100 ‘an-Amer Air li ils, | Universal C 5 1% 14— " 
Cables & Wire, eh 8 it iB A 100 Sista a Gold (+65c). sf io 49% + 100 sPantepee ou 5-2 = 3 38% 39 4 2 1,550 Universal inoneanes 152 a 54, — * 300 
Canadian Ind Alc, A.. 2 9 = | ao (AC) Go... él 55" 55 — 8” “400 a at ag? *, * F700 | Utah Pow. & it Sy Mw 2,600 
C: ! + orn & Hardart (1 2- *Pender (D 4% 62 1,700 | (41.16 2/3 pt +600 
ye a ii af a * | Remmaltie SB PEN ae | a i. 34s Se 
Carman & Co, A.... = 3, y M&S(a50c 30 | Penn Wat & Pw (3). 2 3 - 0 | ,Do pf é ~ 
Carrier Corp ...... — = S 5 | oes ie) Oe 56 56 14% — '% 25,500 | Pepperell a: Oe. B.. % 8,800 | *Util Equities 10% % 10% + po 
*Catalin Corp ....... %. Wh bee an ta" F 56% — 1% 4,900 Falla Co (800) 7 BK 77% “a ai. Bd, @- 1,300 
amano ). + ‘ood Prod ss St | semen 2 6244 — i‘ 
pf (7).104° 104° 104 * ae Hyzgrade Syl (2) 14 ae i* 4 +k Poo Py hoe Pw Pf ia). = 33 = i 3” = | *VENEZ PETROL’ 1% 1 1% % 50 
, +1 300 | ILL P&@l % 175 pf (3).. poke 2 26 + | WACO . — % 4,600 
md \s . $6 pf. Wie Baber, Sas.iame; 44 4 % 3,300 . AIRCRAFT v. , : 
Cen Hud G&E ci(80c) 13% 13 +S) | impr ‘On, Et (azoige). “ey "ae "ae 300 ‘Pimee Geverme ot 1 io 100 | Walgreen ‘Co war of of ohne & D0 
Gen Pa P&L 7% pf(t1\%) 38 36% Bu + % 1,100 eae” Aegert eee) 197 19% we * 300 a, tae wo % “a ove ‘Waker % 2+ e 20 
Do tx pf (r4aie) a aat oe Tob, Can (ase) 19% 19% 19% — % 7,100 | Pitney Be M,Lta(80e) 10” 2g ; 300 *Do pf (1) siX 20% 20% — "i> 16,800 
$2 2 tee: — 3) Tob, Gt ) 13% 13% 13% .. 200 | prney Bowes F(20c)x 6% 9% +°'% 4500 | swatson (J W) Co o 8 & ye 
Do. 6% pt (137%e) - 3% 3% 3h eee * 34% 4 *Pitts Forgings > oh ott % 7500 wrvenden Copper . Bees 200 
*Centrifugal Pi: - 3% % Mm-— & nd Pipe a (30c) . % 344+ &% 300 Pitts Pla 4 3 + % 250 est Air Expr (new) rf % +, 6,500 
. pe(40c) 4% 4% 100 | Indus a, 54% 5% te Gi (42) .x 4%,-— ¥ West Auto 2 2 2K 4 : 
‘ecg ty te ae ate es | ag Finance Ste. SG RT 3 | Pow Com of coi oP ois oR 80 | etomidate * i 
‘ge (74). 133% 132 * 1,000 Ins C wet se eeee 4 ie y o ig 234 "% . Westva 55% 56 - 
Chi Rivet & M (1%). 4 133% + 2% 100 | I 0 of N A (2) 69 4 +32 25 | *Pratt & coos 7 7 7 % 4,000 Ww co Chior pf(7).101% 101%4 2 30 
Chief Consolidated 719% 15% 18 + 2% 7,000 Intl Hyd El Sys pape 69 60 — % 800 Premier 24. 24 = 9 50 illiams (R C) (1) 9 % 101% % 25 
Child ae % A Intl Minin of 6% 6 ae Gold (12c) 24y%4 =| West Va C 9% 7 7%—% 
Childe Corphenns- <<. 24% 37M 20 "Sy 1799 io? Was ae ae we fo Prod Woy Comic). “gi 1 % 100 | SWit-Low Cafeteria: 35 3 3*— "3.300 
Do epee ioe 1st 15 ..” 1300 as tee :-:: Se ee aa — §& 11,300 Public iw... 16% 15% 168+ iy "400 ‘Woodley "Pet (204) 25 oi 24h —2y _ 200 
ke eee ae ie eR ee a a a at aan 18G AR TRR * HK '8 | Wockmarin Wiki ee yy am 
on , -— - SO | puget 4 PAl. $5; : 73 9-10c) ‘ 
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oCenen OM .--+- 220. 14 135 inf + i. 91400 renee ais Gh (doe), 134 1i% 1344 1% 3,500 Mite (azde). or ng i 1% 150 — 2% 1% 1%— % 16,400 
on a F Ar (1%) 3206 2oit a3” H ae 13,500 JER. CENT P&L pf Nall -” a yw OATS (14). 135 % 2,900 oan rates in dollars based on last 
ev pf(5).x d 67% + 1,025 he (6) 135% 135 . -annual payment. *Stoc ast quarter! 
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*Como Min-s % % & - "100 es & Laughlin Sti. 24” 22% 23% +1" "S50 Oo ....... f » | Sele hae ee a moar. 
Sbesaces . : 23% + , Reynolds -- 3 iy 200 e e Payabi p or bein 
“Compe Shoe Ms tc 2,2 2 — \ 11,400 | *KINGSBURY Ria +1 850 | Rice Stix Sans: 3 3 300 yable in stock. x Ex dividend. 
(50C) .---- +--+, . 0 — . 
Pan Aircraft ...... 1 rin 2 ; * 700 — Pet : yF~ y AY 25% 2% by, - 1,000 pf (d) 1, Cal, 9 9 ‘ 100 necenemms BONDS 
Jons Copper rkland ~ in” Midi. ** aies i 
*Cons Gas, Balt(3.60) 83° 80% 3 rE - ies at" 19% 2044 8 20) | uberatd’ Co $2 galt lb abs ob ue | “ES EM i* 0 obese 
Came, May Sm 4). 104 1eRi gu + 1.900 a OO. A a le is SRusecks Fifth Av... °s 25% + 3% 5.900 LA PW 5s, A, 104610414 103% 108% — 1 - 
eco a ae oe ‘th "10 | Krueger (G) Bree toe fo : 2 Consedated... 1" 3° {#+ # 10) Do Se” ibs. or su Se 3, 6 Be 
Cont G & E pr pf (a) 4 50° + 4 220 — % 200 | S&T + 100 Do 5s, 1968 - 99% 98° 98 =a SS 
4 2 ee Li ’ REGIS PA o 5s, 1968 98 —1 
Cont Securities Corp. 3 4 7 — 3% 250 LAKE 8H M (12)... . 49 __ gether PER.. 1% 11% (1% + Abbott’s Dair 6s,'4 92 92% — s 
“De pt A vs m i’ & do Lanigh ‘ee N80 y y= % he Salt Crk Prod” (806) aah ag® ok* + 900 | AiO Coal 2: bay 104y 104% + Bo 
*Do pf A......+.+- 7 (50e —- 7 The = 107% — 1 
ma Bi 22h 234+ fe 200 ° N (Soc). 7 6% oh x quchitt (The) Ce (2) 29 26% 0% — % 1,500 a2, 55, ;32 (called) -in5yg cy 105% * 45 
- Reynolds 4 = Strs Corp (2) 60 58 * 700 | *Seeman Bros (+23). 22 21% 21 % "100 | Am & Con 5s, -102% 102% 102% + : 
eo Shear Ri te Libby, MeN & Libby. 7% 6% 504 + + ¥ 700 | Setberling Ru (12%). 48% 48% 4 100 | Am #1 Pw On A Siti 17% 15% 45 - & 
neat od iiss ids y Ey te | ee Bae ee 2 8 S| eee ie Ny | Res ee a ee a 
: 13% 1 Do wf, A .... 23 4° 3 ’ all ctfs (3%4).. _ : as & P 5s, ‘53+ 33 - % im 
rt ik san 3% 134-1 © pf, A (7)...... 3% — 3, (3%).. 68° 66 1,100 D & P 5s, '53t 33 32% 32% — 0 
 & Se FS a4 + '% 5,800 | Lente presse Boe BoM + ® 0 i  . i a a + neu. ie 3° fat 
Crocker Wheeler .... 9% Sh 16 — 1% 1138 Louden Pack (11%4).. 29% 29% 29% -2 2) 4 Se OM + 50 ee ee ) ee 4 
Croft Brewing ..... at 1” 15/800 | Lynch Cor Laer... te 1% «75 | Shawin Wa P (0c), 19% 198 1900 4 _ 100 | Am P&L. és, 2016 ag Ae 18 
pany ey - Petrol: % et ka 2,300 orp (2)...... 40% 39% 40% y= 4 Sheaffer Pen ak 150 * 2 —- Am Rad 4s 1947 “spe 138% 20% + 1% = 214 
nt, A (ti) 11% 10% 11% + 900 | MANGE : “ ’ enandoah Corp... 25° + m Roll Mill 5s, ’ ‘eee 1 
%+1% 3,500 | M 1. STORES pf 50 *Do orp.... tht 2% 300 | Am Seat 48. 99% 98% 99 + : 
Maryland Casualty 47 50 + 3 _ Suataeeneett $f wt 4g ating 6s, 1936. 98 % 172 
Soe ae 110 | 8 - re 1 8 100 Appal ; 974% 98 
Ss 3s we | “Do pt ter. (3). 221108” 100% 108? 44 a | ie @. A. o0nt...- tae 105" 105. —" 3 
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High. Lo ‘ Net Sales in | 
oe Elee 418, 1953. 5qn w. Last. Chge. 1000s. | 
paee G&E 445 1942 on% 14% 4415 -— 6 “a Hig Net Sa! 
De 48, 490.) 8 6 26 - 3 7 | Hyd P Niag F 5 51 xn. Low. Last Chee. 10008. 
o 5s, 1950 oS, 3 25 > 3 *S, 91. 10714 107 1071 : s . 
dD : - 30 ~ 175 | % 107% Hig Net Sale 
Do Sigs ‘le i i) 1% 150 | in ene Rn, 1947--108% 108 4¢ : Fenn Pb Sv 68,'47-¢ oe ny Last. Chge. 1000s. 
Do 5:5 Ctfs 32 0 2, 17, 210 | F R 6s,'37 ar Be + 1 enn WEP 5s, 1940 {4107 1071 1 a Net Sale 
, 1977 ~ 2 301, ‘ é, } TN - ‘ 68 66% ar * 2 “ : 98, 1940. 1 F 4 2 High. | Se - Sales in 
Asso Rayon 5s,'5).ciq gid 28 29° — 37 22 | I Pw a pe 38: 1957 1061 1061 10612 1cg | "Sor on %, |. 19,B,'8i 3a Ts Ady. 1B 5 Cont B Gmy 6s,4,°52. 38 w: Mast. Chge. 1000s 
S80 Tel Co mi 20;874_ 66 6614 6% 2 33 ae +t 514s,'57 a5 ott 4 15 . 8, C. 1957 52 S75, 87 ‘ Do 6s, B, ‘53. ~" 38 a8 38 114 
Vaso Tel Ut gin’ 85-10% 104” 1097 _* l Do 5is9 a 100 gai oo, 7 1% 33 Phila ‘ao 1979. j 724s 102, 102 = ot Chita: Ger Bw @s,'34.§ 4g, 2, 22 G 
' _— } Do & @ 954 95% 957 oF” 5, 103 4 “I Co 5s, 1966.11212 14744 442 ly 7 | le Mtg Bk 6s ' os - 421, : 
§ 5s, C, 1956 a 95 95 3 Phila El Pye - 966.1121, 1113 : 2 7 iC : ts $1 5 2 4 
‘cod 2514 a1 , | Ind & Mick im ~ -.- 94 91% 92% +" "5 60 Phila Rapp. 2s: 1972 11144 110% ne ig | Come & P BK 5lgs,'37 33 13 Le 
Do : 25 2° 144 | Do 5s, 195 08,’55 106 105 126 Phila s G&E ¢ as 5 16 DA NISH ) 3 38 2 ; 
ean Tato cod, 10% 1 : ~~ Elec 6s, a * Phila Surb Ww ae % 7 Do "5! Pay! 98,53. &9 
- 54s, 55 0 = i 10 Gl4s 4 3 > : ‘ . of S 95 
\tlas Plywa yee FH ; 2% 7 i ot | . Do -—"s = Me 20 Pin, 3 Ry ae % : | Denmark Mtg B 58,72 an? 20% 95% % : 
#'DWIN a oe ne 2 28 | Ind Gas 5s, , ‘ 8 | Pitts Steel 6°’ “1 | EURO EL ¢ : 114 5 
NI ° | Ind Hydro Ei 5s ) Fs Ww 47 ‘oor & Co 6s 7 | Euro M ,% 6s, 65,xw 932 91 971 : 
o% 29 | . Service 5s fax 17 66 Portlid G&C 5. 77 . In 78,C,'67+ 44 14 Ay 2 22 
1 = 0 Ss, A 4 15 Potomac EF. sv 2 7 nN f 2 4 114 1 
e 106 | Ind Pw ¢ 5 64 De Te 58; 2. '56. 106% 106 106% 4 89 FIN R M B 58,’61,stp 991, oo on 
< ‘ > 2s, a ¢ 7 > + 9 ae ‘ ¢ 1 i 
24 (| 4 = Potomac El Pw 5s,'26 os 10614 107 +1 "8 20 GER CON mM 6s “ ‘ 7 
53 % 7 | 7 2 : Otrero Sug 75 ‘47 b 104% 1041, 104% 7 Do 7s, 1947.°"" 47 26 25% 26 ; 
ul ‘ 1% 8 : 3 : } Aad bi - 41s, B55 J 48 50° +2 : Gestuerel 6s, °53 re 2644 Sou, L 21 
Gas 5s S5ip 89 i; 5 Inters ‘ 24 > PN Y 5lgs, '47.1003 10n1t 9008 z ; plicit 335% 33% % : 
Ke oe 73° 2 1 9 St T&S 514s . Wr See ‘100% 100% 1001 4 1 HAMBURG ky - 8 4 
so on Gas 5s.” dh 3% 2“ 4 Interstate Pw 2” : 1% 25 Pup 8x at 1949 123% get 100% ly 7 Maneee ELS: 35 4 
Ww 5 § . ona 7 > - 28, 07 5, 5 - 7 8, 
Batt Gen El 8, A R61, 897, o# ri Interes 'P 1952 ly 138 Po +t bs 4 6s, ctts ins 2 boy 105 z Hanover Proy Bibs, 46 | 3514 \% 1 
Do fe, A 1074 1074 + “f z Do 4%s, } i? 70 Do 56, C1 a8; '56-.109% 1081 jose * 26 | ISARCO HY a % 8 
CAN PAC 65 am + 14 | Inv Co” 5s 3% 33 Do 4s, 'D, ters 105% 1051) 10514 55 | Ital Superpre 62%,32 55 t 54 1 
Can Nor py 's 110% 1111 , a es LEP ig = Do 4igs' E, 1980 102 101 101 1 5 W 98, °63,A 5: 53 - om 
Cap Admi5s,, 10144 1021, ba 34 | younpe’ B. 196 ‘ + 1 22 Do 4165, F’ 19, 101% 100 = 1901 >” 13 LIMA CITY 6s °- ae 
Carol P «@ 2} 100" 199% ° '& 31 | JOWaPE L’ 4155, 4 %5e igog, 102% 103 i; 36 | Po bis, H! 1952 202, 100, 100 * — 1 38 vas, ‘38. 11 M% 111 , 
Cedar R M & 96% 971 : 4 owa Pub Sve 5s, 57 106° 105g 105: a 3 Pb Sv Okla 5s. 6 106% 105% 10514 1 2 190 MENDOZA 4s °5 - , ; “ 22 
Cent Ariz Lap 111% 1113 > St ae “100 99% 100 +. # aS Do 5s, D, 1957" "1 104% 104 104” 4 S91, stp 50% 4916 50 23 
Cent MH it se 4 104% 105 * 8 + K GAS 5s,’42,stpq 543 : 4 75 Pub S Sub 5%5. 4 +49 224, 102% 1027 8 NIP’N EL P 6%5 '5 “" 7 
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1968 a> 8 905% 9116 ? 29 ° 4448, C, 1961 10477 105,, 105: : Do 414s, D,’56 {9 77 77% a? 205 Do 7s, 58, coup rz 132 12% 12%— 1 
ion 97 95% 9582 4 113 | : & 104% 10452 7 17 75 74% 7412 2 37 Piedmont E} 6: P off 12 111g 40 ls, 6 
Cen Me Pw bs Duacx' 22. 91% gis. 7 25 | KAN Ger 9: ms 86 | QUEBEC P 5; . * 80 | Pomer. Hl 648,A,’60 504% 48° 49 4 17 
Do 41s, 3 21955.104% 1047 1944 M 20 Kan P & : 2.113% 112% 44: Qu “Ce ge, Ay 68.1045, an El Co 6s, '53 2613 5 = lo 38 
28. E, 1957 4 104 104 1 I Do fe “ct, 88; A.'55.106% Joes? LI3%e + 4 eens G&E 41,5 58 = 104% 104y, " ’ “0% 264 26% ¥ a 
Meade 101g + it | Kan bs anc? 106% ton * 106% — 1 7 Do S%s, A,'52... 19532105 105g + if 15 | RIO DE J gus 59 ‘ . 
oe SIX 3 20 | ow 5s. A, 1947 9, «105 15, a. - .. 99% 98% 99% 5 417 6 cp off _. 
97” og * 4 80 | Ky Ut 6%s Pf ‘jnae.9o% 98 © 18 RELI M 5s °54 « owe t 41 Ruhr G : 
. : 1 - 4 2 1948 JS'4 + i > Re . . 8, 94, ww 91m «c r Gas 6ls me m 12 
873. > 17 | Do 54s F Ly 101 100 4 7 ep Gas 6s . 91% 91 911 28,A,'53 < ‘ 1 9 
1 43 A 33 Do 5s" it “teat = 96 94 "Of 3 2 | ,De 6s, A'45'c ry | 64% 6314 th * . esata gute 5 ry Sea + 1% 10 
43 ‘: Ye 61 _Do 5s, I’ 10 91 8914 Ro3 ‘ 20 Och Ry & 1. s< > a. 647, 631, 647, 4 eee J 2 & <i% 1% 2 
651 43 1K 148 Kimberly ’ _ 91 917 Pe, % 50 Bi A L. 5s.’54 113% 1131 4 1180 1% 183 ng 3 : 12 < 2 % 5 
10413 1944 232 96 ’ y Kk 58,A,"43.1034, 10312 1p2at ) 19 | SAFE HAR Was 7 os % 2 © 6%s, 1919 3 9° 1% Fa 6 
8, 1940 2 104% 4 29 | , 17.10312 103" iaad? + & 4 StILG&c 6 i 79.108%, 1071 rT Do 644s, 1919, ¢ sd i 2 4 10 
i _ : 950 =i? su K ox S 4 : 7.8 i? 4 ¢ 13 13 
Chi Pheu Took 109%, 10914 7 et cigg: 10584 105 108" Ww 20 ‘an Ant P s I oy Rm ., SANTA FE 7 ; ‘ 4 1% iy 3 
ps Rys 5s, 1011 4 4 4 | P ctfs. 102%, 102% 1025, , y ry _— Santiago s 1945 41, P 
: = 77 2 | 3 . . La  & 7s, 3 - 24 41 y, = 
Do fe a 1 861 % 20 Fm a G! R31 741 831 m 1%! 2 } om Pub W i é "37 re ‘ 1 ii “4 6 
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Do 5l4s £1 54s, 18 66 - Ne G&E 5s, 61 1971 +d 105 rh 17 Do 4iis.'p, ig 67 68,'46,) 36 A a 4 38 
Cle 2 952 . 31 » Gs, 1942 m 1061, 107% 2 uf Sh 25, D, 9 44 UNIT EL i ane 2 2 
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Do 58, B, 1954 A 1127 a ee De a A 1937 102% 1991 ” So Cal Edis A.2025 98% 963, 1% : ' 4 2 
Do 4148, C, 1956 1121 Py) 14 28, C, 196} 107 * 1077 10244 % 2 Do 5s » 1952. 10514 105% % 234 sa 2% 102% 1lo2y%, ; 
Do 4125 . oo 110 4 5 . % So Cal ¢ ess - - 1087, 106 a) ’Negotiability . 
Do 4iZe° a ion 110 i 12 wANITOBA P 5148.'51 515% 501 ; . 7 Do Be, taste 1961.106 ~ ios Xe 17 Foe listed yd ime one, by maturity ‘Ronde 
Do 48, F. 198 7 ‘ 3 - as 5s, 1955 : 5 1 4 Do 5s PB om: 104% 1¢ 5 9 alt in as un) , xchange; oth ~ 
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Do 54 ; - 103% bd 3 | . 28, 194¢ 2 90% “901 4 ’ ‘a i a ‘ 102% 4 ~ ae in receive es Com 
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Week Ended 


Transactions on Out-of-Town 


Markets 


Saturday, July 20 








San Francisco 


STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 


430 Ang-CNBSF 1s 16 1% 
2,260 Assoc Ins F 
621 AtlasI Dsl A Ff at 


110 Bk Cal NA.165 164 165 


2,166 Byr Jackson 13% 13% 13% 
419 Calam Sug. 22 21% 22 
500 Do 7% pf 21% | 21 
650 Cal Copper. 

585 Cal Cot Ml. 14 12 14 
200 Cal Ink A.. 37 37 





105 Cal WSts LI 9 9 
1,769 CaterpillarT 52 49% 51 
430 CloroxChem 36 
114 Cst CosG&E 
6% 1st pf. 99 99 99 
250 ConChm IA 3: 32% 32% 
2,305 CrZelirb vtce 4 4 4 
3 DopfA.. 60 60 60 
105 Do pf - 61 6 60 
5 DiGioF $3pf 30 30 30 
O05 Be xosnc Oe 6 4 
2,665 Eld Oil Wks 24% 24 24% 
3,035 Emp Capw. 14 114% 13% 
1,750 Em Derrick 13% 13 13 
109 Fire Fund 135 33% 35 
166 Do $25. 89 89 
1,337 Food Mach. 4 42% 43 
624 Gn Paint A 23% 23 
684 Do B..... 3 3% 
1,205 Gold State.. 6% 6 6 
wife Hawai Cas fe Get 38 
awa 
100 Home F&MI 44 44 44 
1,362 HonoluluOil 18 17 17 
249 Hunt Br, 8 8 8 
100 Island Pine. 8 8 8 
40 Do pf..... = 25 
441 Langendf A 
230 LA G&E pf. — 106 107 
110 Lyons-M A. 9 
690 a 1 
860 I Magnin. 2% 11% te 
610 Do Sx 100 ©6100 
$14 Marcht cal. 6 % 
70 Mkt St 
30 pf. 8 814 
8,572 Natl Aut F 23% 20% 23 
4,290 Natomas Co 11 1% 10% 
100 N AmerInv 5 5 
32 Do pf. 44 “a 44 
1,540 NA Oil Cons 14% 13% tr] 
50 Occidentl In 28% 28 28) 
692 Oliver UF A 22 
420 a 34 
30 Paauhau Sg 11 
2,167 Pac Gas &E 24 
3,114 Do6% 1 pf 
1,190 Do5%% pf 25 
512 Pac Tighte. 36 
190 Do 6% pf.100 99 99 
5,356 Pac Pub Sv . 


TP occur 
Do n-v pf 17% 


3,501 Paraffine 41 
10 RyE&R 1 pf 1 1 
10 Do Ser 2.. 15% 15 15% 
150 Do A..... 2 2 2 
478 Roos Bros.. 18 17% 18 
418 J L&P 7% 
p pf. “41 110 «#111 
20 st P Bi on 104 104 
247 Shell Un 
197 Do pf.... 92% oot oo 
747 South Pac.. 194% 18% 19 
2,045 SP GoldG A 2% 2% 
300 hasoe 1 1 
20 8) Vall W 6 6 6 
1,336 Std Oil Cal 34 33 33 
» = be yy igh 1 10% 
A.J = 99% 100 
(7 935 Tra 6% 
2'731 Union 0 Q cai as 2 1% 
425 Union Sug 
45 WelFB&UT.260 264 
1,741 w Pipe &St 19% * 19 
300 Yel Chk CA 10 10 10 
BONDS. 
$1,000 Ati D 6%'35 86% oo%t 
10,000 ECa %"42 9974 + ti 4 


,000 MkKSR7%'40 
PG. 


1,000 SJL&aP5% "57103% 103% 103% 
CURB EXCHANGE. 
STOCKS. 
LISTED c's a. on 


2,025 Atlas I D, : 8 3 
7,460 Lockheed A 3. 3. Ki 
100 Lucky T GM 3.25 3.25 

25 Nat AF pf.124 124 1 


UNLISTED SECURITIES. 
100 Anaconda C 16% 11% wrt 
T.1 12 


402 Am T & 
va 10 

16 

3 


2,000 Am Toll Br 
1 ty ti 


3. 
3. 
24 


230 Anglo Nat.. 10% 74 
310 Argonaut M 16% 16% 

100 Aviation. 
1,029 a Serv. 


120 Cl Neon Lt. 
402 Crown _ —-. = 
[st pf... 
300 Dumbar Br sb -80 12 
100 Glad’g McB 9 9 
1,198 Gen Motors 38% 36% 36% 
110 G W El-Ch.241 bed 241 


100 Do pf ...104 -_ 
100 Hobbs & A 1.00 1 
2,670 Idaho - oe 3.45 3.50 
1,200 Italo Pete = -15 
825 Do 
690 Lib, MENGL. wy 
55 Oahu Sugar 31 
100 O’Connor M 3.25 
185 Onomea Sug 40 
610 PacAm Fish 14% 
607 Pac East C 2% 
2,215 Pine Hold.. 17% 
20 Pionec * Mill 28% 
70 Shasta Wat 31 


1,186 Do 6% pf. 25: 
40 So Pac Gold 
26 


ate pf. 

37 Fg “cu pf 18 
100 V ™ 7% 
181 ee Ag 56 55 

525 Univ Con Oil 5% 5% 5% 
ODD LOT TRANSACTIONS. 

6 er Ore Pw 

927.. 50 50 | 
50 Park UtCM 4 4 
10 Repub Pete 1.50 1.50 1's0 


San Francisco 
CURB EXCHANGE. 
ODD LOT TRANSACTIONS 
Sales. High. Low. ‘7: 


50 Std Oilof NJ 1% *% 
70 Schum Wal 1. a. ae 
9W Cst Life. 5% 5% 


BONDS. 


$4,000 ty — 7 7 
1 104% 1 
8,000 Richfield Oil % % % 





6% ctfs,'44 31 31 31 
Los Angeles 
STOCK EXCHANGE. 

STOCKS. 

Sales. High. Low. Last. 
300 Band Petrol 3 3% 3 
40 Barker pf.. 4 4 4 
300 Bol Ch O,A 2 2: 2 

70 B’y D St pf 87 84% 84% 
3,300 B Un Ovte .08 .08 .08 
25 Cent Inv 134% 12% 13% 
400 Chrysler Cp 53 51 53 
1,000 Cit Nat Bk 23 22% 23 
Cl Neon El. 10% 104% 10% 
400 Consol Oil.. 8% 8% 8% 
700 Consol Steel 1 1% #1 
600 Do pf.... 9 9 9 
177 Dist Bond. . 614 
100 Dougies Air 27% 27 27% 
400 Em D & Eq 13% sun” 13% 
50 Farm&M B. 395 
400 Gladd McB. 8% _ 8% 
300 Golden St. 6 
1,500 Hane Oil,A. 2044 10” 195% 
200 Holly Dev. .35 -35 
4,600 Kin Air&M 49 46 48 
* 400 Linc Pet... .34 -28 
6,800 Lockheed A 3% 3% 


3% 
14,400 L A Ind..1.25 1.05 1.25 
25 LA G&E pf. 106% 106% 106% 


‘00 A In 
750 Mascot Oil * 30 30 30 
2,000 Nordon C...11 .10 .11 
Occi Petrol.25 .25 .25 
1,300 Pac Fin C. 19% 18% 19 
Do A pf.. 12% 12% 12% 
08 Pac Gar 241, i a 
0 P rH) y § 
100 Do5%%pf. 25 25: 25: 
a0 pee faa. 18 ie 
1 ‘ac ght 4 4 34 
70 Do pf. fr 308 
WW PacPsS ist pf 15% 155 155% 
100 Rice R Oil. .21° .21.—.21 


15 San J P 
7% pf...109 109 


109 
1,850 S First N B 43% 424% 42% 
183 Sec C Units 24 24 24% 
100 Shell Un Oil 9% 9% 9 
2,200 Sig Oil&G,A 134% 10% 11 
100 Soc-Vac Oil 13 13 
2,500 So Cal Edi. 19% 19% 19 
30 Do orig pf 38 38% 38 
400 Do7%pf,A 27% 27% 27 
2,500 Do 6%pf,B 25% 25 
1,100 Do 5%% 

Mw, ¢.... & 23 
2,500 So Pacific.. 194% 18% 18% 
50 Square D.B 21 21 21 

5 Do pf A. } 34% 34 
40 Do inc. 20% 20 
1,300 St Oil Cai. Ev 3333 
: = Fo baa a 15% - 18 
a ransam 
n Bk & T.105 100” 105” 
4,700 oe “a Cal. 18% 17% 17% 
4,750 U S Oil&R. d 03 
700 wie Oil 90 [80 90 
100 W Pipe&St. 19 19 19 
MINING STOCK. 
2,000 Calumet G. .04% .04% .4% 
UNLISTED STOCKS. 
150 Am T & T.127% 125 127% 


400 Beth Steel.. % a rtd 

200 Cities Serv. 1 

100 Cord 

300 Gen Motors 31” 38 

100 Mont .- pore A 29% rf 20% 
2,300 oo aan 


300 Ri 
100 Tide Asso Oil 10% 2 10% 10 


Philadelphia 


STOCKS. 


Sales. High. Low. Last. 
617 Amer Stor. iy 8 “’ 38% 


120 Amer Super 
100 Algoma Con 1 
Do pf 


aR 


ta 


* 


685 Bank S pf. 15 14 15 
228 B T Pa pf. _ 116% 117 
250 Budd, E G 3% 4 
160 Budd Whee! 5 4 4 
507 Com & Sou 1 1 12 
FH & pt. seen = 106% 
8 H & H Phil 96 96 
143 Ins C N A 69 HH 69 
246 Lehigh Nav 6 
00 Manu o* 35° 35 = 35 
100 Mit B S pf 1 4 Wy 
183 Natl P&L.. 8 %4 8 
3,200 Penn R R.. 2414 23% 244 
2,685 Penn C vtec 2 1% 2 
300 Penn Salt.. 96 94% 96 
20 Phil D P pf 15 15 15 
613 Phil E P pf 34% 34 34 
172 Phil Rap Tr : 1 
Do pf 3 
122 Phil El pf. = uz 112 
177 Phil Trac. 14 
51 Scott Paper 88 568 ¢ 
800 Salt Do O. 3 
58 Tac P Bidg 21 20%, 
100 Tono Min. 
100 Uni Corp pf 37% 36 37 
600 Union Trac 4% 4 


15 

648 Do pf... 
183 West Coal.. 
BONDS. 
yo El & Peo 4s 14 


14% 14% 
P E ist 5s.112i% 11244 112%, 





Milwaukee 
STOCKS. 

Sales. High. Low. Last. 
10 Chain Belt. 26 26 26 
275 Firem Ins.. 8 8% 

Froedt G pf 1 15% 15% 
100 Hecla Min. 11 11 11 
65 Johnson Sv 20 20 20 
25 Line Mat... 6 6 
} $B In 15 15 15 

ot A 6% 6%) 

100 DoB » es 





15 So Cal Edis 
7% pf 28 28 


300 Un I Sh C.1.36 1.36 1.36 


Chicago 


STOCK EXCHANGE. 


STOCKS. 
Sales. 


200 Asbestos |. . 
600 Inc. a 138 a 
320 Assd T U,A 
100 Do $7 pf is ,% 
4,500 Autom ™% 
20 Back Welt. 2 a 12% 
20 Bal & K pfi 00 
6,450 Bendix Av. % 8 | 
2, Berghoff Br BR. 
4,400 —o- 
Do pf 116 116 
150 Bra & my 17 
700 ,* 7. A 25 24% 
panees 16 i3 16 
2,150 Butler Bros 6% 6% 6% 
2,050 Castle A M 40% 35 397 
50 Cen C Stor 12 11 11 
840 Ce IP S pf 44 4 42: 
550 Cen Ill Sec 
10 Do pf 
3,050 C&S W Ut 
230 Do pf - 12% 11 11 
380 Do pf. 32 «431% 32 
4 pa —. Ent = 26 
erry Bur 3: 
550 Chi & N 2 1 28 
7,400 Chi Corp. 2 2 25 
1,350 Do pf 39% 3744 38% 
400 Chi F Shaft 27 26 26% 
2,200 Chi M Ord. 25% 24% 25 
2,800 Chi R & M 1914 1514 19 
0 Chi Tow pf 9 9 
650 Chi Y Cab. 10 10 
1,550 Cities Serv 1% 1% #1 
,600 Com'w Edis 824% 80 80 
5,100 Cont Steel.. 12 8 12% 
mM = jttons R. 3 ix 
5 BD sccee 14 
pf 110 103" 109 
20 Curtis” Mfg. 9% 9% 9% 
= “ve Rub 5 4 5 
DoA .... 16% 15% 16 
ioe Dexter 6% 
1,300 Eddy Paper 1 16% 16% 
7,150 El House... 16% 5 5%, 
550 Elgin N W 22) iy 
150 FitzSim-C.. 121% 12% 12% 
10 Gard Denv. 23% 23 23 
400 Gen Cdy, A 8 7 ™ 
6,150 Gen House. 5% 2% 4 
150 Godch S, A 24% 23% 23 
150 Do “sae ms 8b 
6,600 Goldblatt .| 23 3, 
1,300 G Lakes Dr 22% 21% 22% 
= Hall Print. Foy sf 4 
50 Hibb S & B 36% 36) 36% 
150 Hart-Car pf 9% 0 9Y% 
5,100 Heilem Br. 8% 7 8 
1,600 Horders ... 114% 10% 10% 
23,600 Ho ud-H, B.18 1 17 
110 Ill_N Ut pf 954% 94 94% 
450 Ind Pneu T 50 46 8650 
750 Iron Fire. 3 21% 22 
150 Jeff Elec... 26 % 26 
1,290 Kalamaz St 34% 31% 32% 
300 Katz Drug. 38% 37% ea 
50 Kellogg Sw 55% 
1,760 K U jr c pf 35% 32 35% 
pf 74 73 74 
7,700 Ken-R T&L 6% 5% 6% 
1,550 Keyst p. i 375 37% 
10 Do p 103 103 
20 Leath> ae P ° 7 7 
Lawb 6% pt 30 30 30 
50 La Sal Ex ee Be 4 
2,600 Lib- McN&L. 7 6% 
4, = Lincoln Pr. 3 2 3 
Do pf ... 21% 21% 21% 
100 Lindsay ... 4% 4% 4% 
= ome P. pr 20% 30% 
ync - 40 
300 Manh Dear. 1 1% 2 
1,250 Marsh Field asi 8: 9 
170 McC R, A. 144% 15% 
4,100 McG Elec.. 230 21 23% 
10 McQ Norris 57 57 57 
450 McW Dred. 36% 35 36% 
550 Mer& M,A 3% 3% 3% 
pf ... 21% 20% 20% 
= Mickelb F. % % % 
Mid W Ut. %& lp 
100 Midi Un pf % ly ‘ 
7 Do 7%... \Y A 
50 Modine - 24% 24% 24% 
20 Monr Chem 7% 7 T% 
120 Mont W, A.139% 12914 12914 
200 Moss Leath 20 20 20 
M Sp, A 15% 15 15% 
240 Nat Bat pf 25 24 
3,850 Nat Gyps.. 17% 14% 16% 
250 Nat Leath. 1 % 1 
100 Nat Rep In 3 2% 3 
550 Nat-Stand.. 34 32 34 
150 Nat U Rad % isd 
4,650 Nob-Sparks. 21 19% 20 
50 Nor Am C. 34 34% 3 
200 Nor A L&P 1 & 
1,900 N W Eng.. 14% 11% 144% 
N W Banc 5% 5 5% 
250 Parker Pen 1914 19 19 
50 Penn G&El. 12 12 12 
500 Perf Circle. 36 36 36 
400 Pine Winter Fr] 2% 2% 
da Pile. Serv na 5 ae 
“blic Serv 3° 3 
oe = : : 35 ar” 
pf.1 104 104 
780 oun’ Oats. 135% 134% 135 
110 Do pf ...145%145 145 
200 Raythe vtec. 1% 1% 1% 
150 Do vte pf % Te &% 
950 Reliance .. 134% 12% i2% 
1,550 Ryerson ... 35 31 34 
50 St LNS Yds 73 72 73 
150 Sig Stl pf.. 30 28 28 
150 S Un Gas.. \% A y% 
80 SW G&E pf 93 90 893 
4 Std Dredge. 1% 1% 1% 
pf... 5% 5% 5 
20 Stork! Fur. 5 5 5” 
1, = Suther Pap. 1% 15% 17 
11,250 Swift ..... 17% 15% 16% 
2,850 Swift Int.. 33% 31% 32% 
Thomp J R 6 6 6 
150 Utah — 1 1 
150 Util & Ind. % My % 
4 --» 1% 1% 1% 
180 Viking P... 12% 11 12 
450 Vortex Cup 17% 17% 17% 
200 DoA.... 35 35 35 
50 Wah! ..... 1% #1y% «#1 
750 Walgreen 29% 28% 29 
90 Wauk Mot. 82 
300 Wisc Bank. 2% 2% 2% 
2,050 Zenith Rad 2% 2% 2% 
BONDS. 
2,000 Chi Rys 5s, 
°27 ctfs. 7 77 #7 


re Low. Last. 


ree Zt 





Chicago 
CURB EXCHANGE 
STOCKS. 

Sales. High. Low. Last. 
542 All Br Dist 58 51 58 
100 Christm Br30 30 30 
100 Cr Tr Sh, A 2.19 2.19 2.19 
1 Do AA .. 2.20 2.20 2.20 
100 Dick BQ B 3 3 3 
850 Engesser Br 85 75 80 
750 Fox Br...... 4 4 4 
750 Fr Fehr Br 36 35 36 
650 Minne Br.. 2 2 2 

2,465 Muessel Br ig ig 6 

4Na Wide § 1. 1.24 1.2 

3,750 Paducah 50 8630 
44 Rock Is Br 1 1 1 
100 Sterling Br 3' 36 3 
95 Storkline A 
360 Sund MT.. 5% 5% 5% 
300 Willy’s Ov. 13 10 13 
200 DoCOD ll 11 11 
BOARD OF TRADE. 
520 Allied Mills 17 17% 
9 Cent] Br. A 3 o% 
50 Dist & Br. 5 
250 Elec Bd&sSh by c. 3% 
200 Ham M, A. 5% 5% 5% 
450 T M Mo 1 1 1 
200 Quastesty 1.37 1.37 1.37 
600 Sund M 6 5 6 
100 Hir Walk.. 30% 30% 30% 

Baltimore 
STOCKS. 


Sales. ry Low. ‘on 


662 Arundel ... 
1,212 Black & D. 13 Be is ie 
298 Do pf.. Be i ¢ 
19 Ches & P T 
Balt a, rt 116 «116 
6 Comm —* 48 48 
10 Do 5\%s 
pf atk. "113% 113% 113% 
168 Con GELAP 83 821 
a2 pot Er E. “1 113 «113 
P --113 1 1 
701 Do f bs “ 
ges 0e4 113% 113 113% 
51 Do 5% ” 
ae -113% 113 113% 
62F & D Md. 8% 81 83 
41 Fid & Guar 32% 32 32 
50 Fin Am, 8% 8% 
2 Fs 8 8 
625 Hous OC&T 
pf new 9 9 9 
27 Man Finen 3, 
133 Do pf.... 8 8 8% 
497 Md Casual. 2 1% 2 
660 pf. 2 1% 2 
96 Mer r4 MT 26 26 
3MtVWM 1% 1% 1% 
17 Do -, . 41 49% 40% 
75 Mon WP P 
8 7% pf. 21 21 21% 
587 N Amst C. 8 Th 8% 
38 Penn W&P. 73 72% 73 
2,20USF&G10% 9 10% 
BONDS 
$200 Balt Cy 4s 
1951 -112 112 112 
1,800 pe 4s, 54. 114 114 114 
1,000 W B&A 5s, 
ne ctfs 6 6 6 
New Orleans 
LISTED STOCKS. 
High. Low. Last. 
- DH — 85 85 
2NOCoMdS55 55 55 


LISTED BONDS 
$2,000 Lit Rock R 
& El 65.102% 102% 102% 
4,000 N O City & 
Lake 5s. 96 96 96 
4,000 N O Cy RR 
gm 5s. 91% 91% 91% 
1,.000N O Pb 8 
As adj 65 65 65 
1,000 N O Cy 48.102% 102% 102% 
3,000 Do 4s 
(drawn) .101 


101 101 
7,000N O 
4s, °50...102 102 102 
1,000 La St 448, 
"49 105 105 
5,000 Do4\s, "54. 108 105 105 
CURB STOCKS 
1,167 Jeff L O.. 3 3 3 
414 Do pf... 5% 5% 
anAmLI20 20 


Dr... 37% 37 
CURB BONDS 
$1,000 Clov D 64s 90 90 90 


Buffalo 


STOCKS. 
Hizh.Low. Last. 
9B N&E Pf. 4 98% 98% 


152. Do Fi 22% 22% 
= es aed. <7 6% 6% 
a te ve i: 
100 Simon Br.. + 
BANK STOCKS. 


th Hl 
45 Lib Bk 13 14 


18 


2%, 
Niag Share 4 4% 
















































































Minneapolis— 
St. Paul 


STOCKS 
= —- Last. 


20 
11% 
55 


Sales. 

284 Minn Min. 
5ON A = A ii% ii 
20 Twin RT 

Sect -. 55 


BANK STOCKS (Unlisted). 


5,660 First B Stk 1 10 «10% 
2,136 N W Bancn 5 5% 
NOTES. 
$200 Twin Ci RT 
SecD N61 61 61 


UNLISTED STOCKS. 






















780 Tr-S T&T pf 10% 10% 10% 


Montreal Montreal 
STOCK EXCHANGE. CURB MARKET. 
STOCKS | STOCKS. 
Sales. High. Low.Last. | Sales. High. Low. Last. 
140 Agnew-Surp 9% 9% 9% 604 Asbestos .. 13 12% 1h 
S Alberta Gr. 24% 2 2 730 Beauharnois 1 bg 1 158 15 
195 Assoc Br. 12% 12% 12% . as > 15 151 
15 Do pf 50 B 
1,150 Bathurst 5 OBS ‘35 Do pt - 13 13 z 
55 Bawe N Gr : aes 121 can Pw a 
pf ..... @ 20 2D | gn Pt ::::- 
255 Bell Tel....129 128 129 5 Can Dredge 24 24 24 
1, 423 Brazilian 8% 8% 8% br} — wee a se 7 
3B ne Pow.. 22% 2112 224 an Vickers 
47 B 2% 2% = «2, | 10 Catelli .... 15 15 15 
635 Bruck’ Siik 164 16 16" | , 476 Champl'in pf 6% os 6% 
100 Bldg ered. 30% 30% 303; 2,985 a st aens 2 21% * 20% 
an ronze 29 29 2 om Eng 
175 Can Car 7 7 7 | _ 265 Dom Stores "8, 6% 8% 
105 Do pf.... 13% 3% | 1676 Dom Tar.. 4% 44% 4% 
120 Can Celan. 23 : 911 Do pf..... 624% 55 61 
230 Do pf....120 55 Foreign Pw % % 
40 Do rights 19% 20 Fraser (vot) 2 1% 1% 
525 Can Cement 6% 100 Home Oil. ly Ly ly 
160 Do pf 53 5,380 Imp Oil. : 20 19% 19% 
25 Can Cottons 48 10 Int C Back 17 17 17 
604 Can Hy-Ei “190 Int Uni A “2h 39% 33% 
an y- n i 2h 
pf 52 50% 50% 125 Do B -30 "30 
3,475 Can Ind Al 10 9 9 155 Melchers, A 9% 9% 9% 
Pm Fes Sit 5 & we DO Baessse & 3 3 
an w.*19% *19 *%19 75 Mitchell .. 4 4 4 
1,606 Can P Ry. 10 9% 9% 30 Page Hersey 82 82 82 
96Can S § 14 14% 1Y 42 Pw Corp pf 81% 81% 81% 
pe ant tf * 4 74 i 35 Regent Knit 5 5 5 
ockshu 67 4 10 Rogers Maj 6 1 
361 Con Smelt. 166% 163° 166,| 35Tman +4 i 
om rid.. 29% 29 29 1,700 United Dist 80 .bU bY 
2,250 Dom C pf.. 18ig 17% 17% 555 Walkerville 3.20 3.00 3.20 
2,045 Dom S@C,B 5% 4% *% 1,797 Walkers 31% 29% 29% 
322 Dom Textile 70 6742 70 309 Do pf.... 18 1T% 17% 
55 Do pf 135 135 135 1,379 Whit Can.. 5% 4% 5% 
110 Fam Play-. 13" 13 1g | © D0 wf... 83% 83g Big 
m ay.. 4 ~ 
660 Foundation 12 11 2 MINES. 
175 Gen St W. 3% 3% 3% 100 Base Met.. .72 .72 .72 
461 ye pt 52% 524% 521,| 1,908 Big Mo.... .55 .54 .55 
Po rp urd 5 5 17,300 Brazil 4 8.49 86.52 
su 4% 5 1,040 Bulol .. 35. . \ 
150 Ham Br pt 13% 19% 19%] 1!000Cart Maia. os 03 03 
755 od 2386 12.70 13.20 400 Coniaurum. 1.67 1.67 1. 67. 
5 How Smit 9 9%, | 50 Dome --38.25 38.25 38.25" 
30 Do pf 90 88 90 33,300 Jackson .. .19 .17% .18%, 
2,583 Int Nickel. 27% 26% 26% 55 Lake Sh...51.25 50.0) 50. 00 
4,582 Imp Tobac. 13% 13% 13%] 2,500 Lebel Ore.. 06 .05 .05 
576 —_~ of the m 100 McIntyre 140.25 40.25 40.25 
70 x. of at” 74 Ps ae a arende = 37.00 38.25 
4 8 WIPO .con F -61 
100L Land.... 7% 7% 74] 3,600Park Hill.. 21 ° .20 
1,815 Mass-Harris 4% 4g 4% 600 Pickle Crow 2.18 on 2 14 
1,287 McC Front. 12% 121 12% | 1,300 Premier ... 1.45 1.44 1.44 
2,857 Mont Pow.*30% *30% *30% | 2,300 Quebec . 65 62 .65 
39 Mont Tram 97 95 96 | 9.680 Read Auth. .95 90 95 
2,487 Nat Brew.. 37 35% 36% | 7/900 Sisco ..... 2.80 2.73 2.75 
25 eee pf. 41 a | «8,571 Sullivan ... .89 .75 .85 
| Onlivie Car 14% a a 10 TeckHughes 4.00 4. -00 4.00 
° 1s os 600 Ventures -83 .81% .814 
FF otow et jp tee 100 140 | 100 Wayside 5 ae Hage 
182 Power ™% T%, 7y%4 UNLISTED STOCKS. 

276 Quebec .... 1414 14% 1412| 300 Abitibi 60 60 .60 
11 Rolland pf. 85 821, 85° | 10 Do pf.. 4 4 4 
1,405 Shawinigan 16 15% 16 | 520 Brew Corp. 3 3% 3% 
= | te py 12 12 12 | 580 Do pf. 19 20 

on ms 12 12 12 | 225 Brew PDist. — 6 .65 
25 Simpsons pf 744% 74% 744% 225 Can D Sug 58 57% 57% 
on — Pw “a 11 il 30 Can Light. 26% 25 261% 
155 St Law Pap ee nd 545 Gan ‘Male sae a3if 34 
| ‘ an ait.. Vg 
pf 9 9 9 4,985 Can Paper. .75 .70 .70 
8k . 
ae ee a ey 
30 Tuckett pf.140 140 140 | 4 049 Ford "5 26%, 
66 Twin City. 3 3 3 | ¥°50 Con's Ww pr aot 2 4014 
55 Wabasso .. 16 16 16 | A. 187 8; Ri, 
92 Wi El A 25 1.25 15 Loblaw, - 18% . % 18% 
inn Elec. 1.25 1.25 25 225 Mass-Har . 2 25 
BONDS. 30 McCall pf.. 
| 85 Price Bros. * " 
$2,000 Conv’sion, | 690 Royalite ...24. iy 24. “iy 24. iy 
1956. ea 50 108.50 108.50 | 5 West 33 
698,800 Pw Deb 5 Wes =n % 33% 33% 
3% oe @ 485 49 ° 
BANKS. | 6 125 Con Paper 
5448, o.6  & 4 14 
1- qonate 60 60 60 = * 
C’adienne .127 127 127 : 
95 Co'merce ..144% 144 1441 Pimcaaaa 
122 Montreal ..185 185 185 | 
63 Nova Scot.265 165 165 | STOCKS. 
149 Royal 148 148 148 | Sales High. Low. Last. 
=e | 200 Aliegh ae 2 2 7 
| 150 Arg as .. 
| 
; : 4 1,591 Do pf . 4% 4 4% 
Cincinnati | 2,966 Armst Cork 26 - 
2,077 Blaw-Knox 12 73 
STOCKS. 4,055 Carne Met. 3 2: 2% 
Sales. High.Low.Last.| 1,904 Col 2 &E a% ¢ $2 
772 Am Laund.. 16 15% 200 Con Ice ... 
15 Champ ct 122 2 122 480 Devon Oil.. 14 13% 13% 
184 Churngold . 6 54% 5%] 404 Duques Br. 7 z 
ow Drug.. 6% 6% 6%| 50 Do A.... 8% 8% 8% 
435 Eagle Pich.. 6 5% 5%] P| erg Wg oe : a 
45 D 7 70 75 | 9 For ‘s ‘a 
10 Formica «:: in% 2% iy%| 300 Har-Walker 22” 21% 22 
111 Gibson Art. 26 25. 26 7J& LSpl72 TW) 71 
10 Kahns part. 13 13 13 | _ 100K G&C pf 94% 94% 94% 
243 Kroger % 29 29 | 3,706 Lone S Gas 6 64 
140 Proc & G.. 53. 51% 53 | 326 Mesta Mch 34% 33% 33 
10 Pure Oil 6% J | 146 Moun a Ss He ou 
pf. 70 710 70 | 278 Pitts Br 
92U S Pl Cd 37% 36% 36%| 251 Do pf... 20 20 20 
116éUSPt&L 5 41 4¥, | 100 Pitts C pf. 30 30 30 
10 Do pf 22 22 22 | ‘735 Pitts Forg. 4% 4 4 
| 75 Pitts Oil&G 1 1 1 
PUBLIC UTILITIES 310 Pitts Pl Gi. “Om ee ? 
; 91, 270 Pitts S&B 6 ; 
208 Cine G&E.. a 99% 99% 100 Renner .... 1% 4 14% 
295 Cinc 8 B T 85% 84 84 
617 Cinc St Ry 4 3% 4 6,081 Sham O&G. 3 2 2 
20 Std S Sprg 11 11 11 
— 3,257 Un Eng&F. 24 22%, 22% 
50 Vanad A! 8 = 4 = 
e 1,350 Victor Br.. .95 9 
St. Louis ‘991 W Air Br.. 27 2 
846W El&Mfg. 61 58% 60% 
STOCKS 365 W Pub Ser. 3 Os, 
Sales. High.Low.Last BONDS. 
26 Br Shoe pf.121% 120% 120% | e- i 
100 Burk M 17 f2 17 17” $5,000 get bs 3 105 «105 
x... FF WW , 
15 C-Cola Botl 44 43% 44 500A R & 8 8S 15% 14% 15% 
300 Colum Br.. 3 3 361 Am Roll M. 22 std 21% 
= a wepeer. 19% 19% 19% 125 > weé _ 10% 
Ely Jalk 19 19 19 Elec .. I 
360 Faist Br.t. 5% 5% 5% 653 Anacon Cop 1 15) 15% 
ite LS > 2% 2 2s 14 B&O a 114 10 “2 
yde 18% 18 18 80 Cities rv. 1 1 1 
183 Int’! Shoe is” 474% 48 248 Curtiss-Wr. 24%, 2 2 
1,083 oa St.. 18 17% 18 603 Gen Elec... zr 267% ae 
Me orris. 57 57 57 1,632 Gen Motor. 
10 0 Mo Post ™% T% T% 67 Lone = G es 
425 Nat Cdy.... 134% 13 13%] 6% pt ! 97 97 
12 Rice Stix 24.100 98 100 | 1,492 Packard 4 4% 4% 
30 Seuttin pf.. 1 % 258 Pennr'd vtc 2 2 2 
99 SW Bell pf.123 12048 123 668 Penna RR. 24 24 244 
622 Wagner El. 19% 18K 18% 347 Std ONS 48% 45% 5% 
BONDS | 202 United .... 36% 3% 3% 
$1,000 Seullin S 6s 15 15 15 | 1,128U S Steel.. 39 3 39 
1,000U R 4s,cd 28% 28% 281 } 47 Warner Br. 4 3% 4 
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Transactions on Out-of-Town Markets—Continued 








STOCK EXCHANGE. 


20 Cdn Car&Fd 6% 
1,040 Can Dredg. 25% 


3,061 Can Ind ‘Ale 10 


551 Cons Smeit.167 


1.038 DomCoal pf 18% 
cl 


"739 Ser pe 52% 


5 Hinde&b” ch 103 my 
6 


Pp 14 13% 
2 Int ne pt. 110% a 


Toronto Toronto 
STOCK EXCHANGE. MINING DIVISION 
STOCKS. STOCKS. 
Last. Sales High. Low. Last. | Sales. High. Low. Last. 
65 1,418 Stl of Can. 50% 49% 50% 135 Anglo-Hur 4.00 3.90 3.90 
1 293 Do pf 46 4514 45% | 4,800 Ashley ... .12 .10% .12 
“a 7 ws yj ‘sas | 10,650 Barry-Holl .05 .04 .04 





on 189 Un Gas |.. 4% 4% 4% | 23,830 Base Met.. .75 63° .71 
10” 335 Uni Steel 2 2% 2% | 200,.50BEAR.. .67% .55 .66% 
130% 17,268 H Walkers. 315% 29 29'2/ 3.175 Beattie ...1.56 1.40 1.50 
889 Walkers pf. 18 17% 17% | § 262% Big Mo .. .56 .54 .56 
29% Oe ee os 25 -25_-| (37.800 Bobjo .... .22 18 .19% 
et 1,250 Weston G.. 33% 30% 33% | 300 Bradian ..1.92 1.65 1.91 
+ 55 Do pf ...112 11144 111% | 755 Bralorne . .-5.00 4-50 5.00 
5 Winnipeg El 35 : 
22% Pt... 7% TH THI 12.240 Burt An. 278 260. 2.78 
3” sec | 12,500 Bunker H.. .07% .06% .07% 
33 BANES lCidtdtd| CU a ee CSO 
192 Canada 61 59% 59%! 8,720Can Malar .64% .61 .61 
78 76 Commerce .145 143% 144 | 1,100 Carib GQ.1.00 .90 1.00 
25 43 Dominion ..166 165 165 | 13,050 Castle-Tr .1.05 1.00 1.03 
= 9 Imperial 180 179 180 | 38,370 Cent Pat..1.79 1.66 1.72 
o” 7 Montreal . .18314 183% 183%, | 33,850 Chem Res.1.36 .91 1.34 
33 9 Nov Scotia.268 264 268 21,900 Chibougam .18 .17 17 
wee 17 Royal 149 147% 149 | 400 Coniagas ..2.60 2.60 2.60 
7 ny 60 Toronto ...203 200% 202 | 2,165 Coniarum .1.66 1.60 1.66 
3” LOAN AND TRUST 835 Dome M..38.00 37.50 37.50 
‘ 18,100 Eldorado .1. 1.76 1.8 
5% 21 Can Perm..129 128 128 | 12'300 Falconb'g 3.85 3.75 3.85 
6x 20 Huron&Erie 93% 93% 93% 53.400 F kli 36 31 36 
anit 3 Natl Trust.198 198 198 *1'100 a oe ale ies ie 
597%, 3 Tor Gen Tr.105 105 105 52'732 Gad’, “> «1°78 1557 1:72 
o's 5 Tor Mortg.115 115 115 | Th ah ye A eer a “44 
& XC iGE : “'. 07% .06%% .061 
CURB EXCHANGE. 3,100 Goodfish ly lo va 
y 12% . f110 110 110 | 27-732% Granada . (25% (21 ‘24 
125 ome ea et 500'Grandoro . .06%4 .06% .06% 
9% 3,580 Brew Corp. 3% 3 3% | 0G 
4 : 3,400 Greene Stb .22 .21 
Ne 245 Do pf 20% 19% 20% | 44'260 Gun Gold. :75 
7% 10 Bruck Silk. 16% 16% 16%| “4'409 Harker 05% .05 05% 
14%% 385 Can Bud Br 7 6% 6% | 8/201 Hollinger 13.90 12.70 13.00 
i 4,235 Can Malt.. 35 33% 3414 
164 : falt.. 3 | 46,250 How Gold.. .72 .65 .68 
1881, 181 Can Vineg’r 28 27% 2% 52,310 J M Cons. 19% .17% 118% 
1814 50 Can Pav pf 3 3 3 500 Kirk H B. .23. .23 2 
17% 10 ¢ —_ Sand a 26,350 Kirk Lake. .46 .39 
. a “ 501 
x, | 15.084 Dist C Seng 22% 20% 20% | 1-742 L Shore.- 30% (50% 50% 
Hs 215 Dom Bridge 29% 29° 29 | 9/660 Macassa ..1.62 1.55 1.55 
as | 1,030 Dom Tar . 4% 24 4%] 5:000Man & E.. .05 .04% .04% 
"9 728 eet pay? © 82 | 1/105 Mcintyre 40.25 39.00 39.00 
26! 4 “aa = pang 21 21 «| 28,100 McK R L..1.30 1.10 1.30 
521, 5. 21 | 30/150 McMillan . .18 .13% .15% 
5% ty ~ 3.900 McV-Grah. 113% .13 .13%% 
) Honey Dew 35 °35 35 | 19,600 McWatter 1.30 1.15 1.23 
52 = og” poet 2 100 Merland O .18% .18% .18% 
im 10% 111 Humberst’e 30% 28 (31 — ——— Cp.1, ou 0 40 1. ty 
34, | *:822Imp Oil ... 20° 19% 19%] 9 950 Morr Kirk. .70 .67%4 .68%4 
i” 20 Int Met Ind @ 6% 2/838 Nipissing .2.40 2.15 2.40 
110 5,877 Inter Pete. 35% 33% 34% $'097 Pp 38% 373 38 
26% 565 McC-Front. 13 12% 13 2 200 North Can. 20 ‘30° "2 
25 eS oe, & =~ & 4/200 O'Brien 3 33 3? 
“ 95 Mont Pow.. 30% 30 301 24°417 Pa vuaaater 28 26 "36 
: 110 North Star. 1.50 1.35 1.5 Sane Menton ‘65 58 159 
61 137 Ont ilk. is ae as | 14.055 Pick Crow.2.35 218 2.35 
194 47 rl F - ‘ 3,370 Pion Gold.9. 9.50 9.90 
im 3 Power... 7, “ay “ty | 6.700 Premier ..1.45 1.41 1.41 
50 885 Prairie CO 2% 11 2% aus > Free oe = | — 
1 5 7 5. ea uth . ‘ .96 
4% R L eee 107% 107% 12,400 Red L GS .31 .30% .30% 
224 53 : af ai 9.975 Reno Gold.1.27 1.17 1.20 
7° S30 Rogers Maj © 8% | 6,000 Roche L L .05% .05 .05% 
— 20 Shawinigan. 15% 15% 15% "985 Royalit 24” “23% ‘28 
% 40 Stand Pav. 80 70 80 : 4 Bon, — “"so5 3p 3 60 
120% 130° 5 Supersilk pf 68 62 62 2,649 San An wom “a We 
17 3 pares start 115” 1138 | 19,505 Siscoe (2.84 2.72 2:76 
801% 4 } 100 S Am Go! 5 
t 2d a - -. sf 2,040 § Tiblem.. .05 .03 .05 
be 200 W’kerv'leBr 3% 3% 3% C= St Antheny o% 11 to -22% 
29 3.642 Sud Basin.1.42 1. 35 1.40 
95% MINING DIVISION. 3.500 Sudbury C. -06 05% 05% 
10 2,800 Acme Oil.. .18% .18 .18%| 78.417 Sullivan . 
98,950 Afton 74 .64 .70 6.050 Sylvanite .2. 3 2. i2 2. 4 
73% | 3.050 Ajax Oil... 51 .50 .50 7,700 Tashota G. 42 .38 
4 1,300 Algold .... .50 .50 .50 5,800 Teck-H ..4.15 4.05 4. 10 





MINING DIVISION 


18% 18% 18% | 


.—* 2 
Mots 14% 13% 14 | 
300 New E T1.109%% 10714 107% | 
87 New Riv pf 78 77 78 | 
& 


2.825 Wright-H. 8.00 


55 
15 
- 24% 
85 P C Poc’hn 21% 
100 Quincy Min .55 
140 Reece B H 16% 


2 
.289 Shawmut A 9% §& 9 | 2 , 
155 Stone & W 5% 5% 5% 256 Det 


~ 





93 87% 92 
Dr16 15% 16 








~ 


~ 


.758 Un S Mach 85% 83% 83% 


= 
90 Am AgChD 46% 


_ 


105 Am Woolen 734 


f) . 3 
227 Bos & = 


Cleveland | 


STOCKS. 


10 Dow Ch pf.116 116 116 190 


219 First N Sts 554 


598 Gillette Rz 16 


26 25 200 Na 
8% 8% 83%) N 
25%, 24% 2514 
5 53%, 53% 





968 Kencot Cop 19% ; 





Boston 


STOCKS. | 
High. Low. Last Sales 


5 5 5 | 282 5 
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! 
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1% 35 4 | 
' 
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75% 78%! 3555 Fe 
. 5-16 5-16 5-16 | 8.034 Fed 
3% 2% 3%) ‘190 Fed 
4 2 
4014 39% 40%] 4536 Gen 


120U S Smelt 108% 107 108% | 17'994 Goebel 
% % 58 2,655 Graham 


1% 1% 1%1 1/477 Hall 
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— 3,100 Mot 
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26 = 23% +25%| 5,739 Pfeiffer Br 
- 38% 38% 3812] 1,595 Reo 
-- 5% 5% _5'2| 1,225 Ricke 
Do pr pf 58 55 55. | 14227 Riv R 
Ice&F 20% 20144, 20% 110 Scott 


50 Clev C I pf 19%) 19% 19% 100 Square 
275 Clev Il pf.115 114% 114%] 4510 Stearns 
117 Clev R ctfs 62 60% 6142] ~’500 Suthe 
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Railroad 


Funded debt due within 


Five months’ net loss. 


de 103° 802,850 95, 


May net income 
Five months’ net loss. 


Net operating ‘income.. 


Net operating income. . 





and Public Utility Earnings 


Southern Florida East Coast 
1935. 1934 1935. 1934. 
$37,375 +$9,355 May net loss ane 139,003 196,571 
157,987 195,990 Five months’ net loss. 451,780 17,559 
Ann Arbor Kansas City Southern 
2,772 9,157 May net loss 112,528 95,991 
11,988 *25,727 Five months’ net loss 677,738 471,080 
Current assets ........ 3,164,624 oe 
Atlantic Coast Line Current liabilities...... 2,164,854 2,069,881 


609,173 312,983 jtinv. in stks., bds., &c. 5,213,308 6,380,143 
195,623 1,809,809 Funded debt, due six 


, months .. Sak webu 108,000 108,000 

- 21,828,914 1 opess oot June gross .. ; 798, 830,712 

4.409:116 6,794. os Net operating income 103,958 120,053 
. . Six months’ gross...... 4,631,3 . \ 

4,000,000 , Net operating income. 432,813 681,621 

Baltimore & Ohio Long. wa" ia inte 
May net loss. sceie er ieieca 1 5 

2.510 a fi. Five months’ net loss.. 892,711 288,454 


'253,981 31,372,237 
185,134 46.625.807 Milwaukee Line 
411,725 Current assets sass 23,819,018 25,040,962 
Current liabilities...... 23,949,957 17,331,288 
33,942,000 2,500,000 tInv. in stks., bds., &c. 175,606 357,205 
Funded debt, due six 


Central Railroad of New Jersey months . ... 9,614,207 2,492,646 
Re ey Minneapolis & St. Louis 

8,187,319 8,1291624 May net loss : 306,965 343,823 

3.614.854 3,149,390 Five months’ net loss 1,393,689 1,345,255 


6,878,158 5,912,320 Missouri Pacific 


400,000 537,000 Current assets ..... 18,824,868 20,511,681 
. Current liabilities. 119,645,913 95,884,318 
Chicago Great Western tInv. in stks., bds., &c. 1,515,349 1,594,237 


Funded debt, due six 


33,172 49,397 
820'062 532’ 829 months . tmen 551,000 549,500 
Mobile & Ohio 


Clinchfield May net loss......... 122,102 121,764 


115,215 57,325 Five months’ net loss 884,858 659,218 
‘ +99 
268,755 $22,417 New York, Chicago & St. Louis 


Denver & Rio Grande Western June gross ‘ eS | 2, - i 
one as 2 Net operating income 505,568 4 
iwaeeie 1i'eer'oe;~«« Surplus after charges 5,944 20,433 
cone oT ae Six months’ gross. 16,569,708 17,231,792 
. : Net operating income.. 3,023,871 3,372,446 
2% Surplus after charges.. 7,465 413,344 
g 89,340 113,340 may net income.. . 1,399,045 2 aot aoe 
. = ‘ive mos.’ net income. 7,421,128 8,599, 
Erie Spetem Current assets .........111,774,309 97,561,943 
6,384,741 6,558,630 Current liabilities...... 59,9821363 54,769,663 
1,190,768 1,130,197 tInv. in stks., bds., &c.105/964,232 88,127,295 
36,339,944 38,557,115 Funded debt, due six 
5,984,336 7,480,314 months . 1,150,000 1,150,000 


Pere Marquette 


‘ 2,1 a8 2a ee 
Net operating income 0,360 312 
Deficit after charges 
Six months’ gross. 
Net operating income 
Surplus after charges 


5,9 
13, 463, 403 13,255,686 


Five months’ net joss 4 024, 
16,988,914 20,081,147 


Funded debt due within 


Southern Pacific and minority 


13,274,237 ere 


Net operating income.. 
75, 653, 497 71, 170. 804 


Six months’ gross 
Net operating income 


Five months’ net loss 


Public 


Funded debt ‘due vicki 


Manila Railroad 


+Other than those of affiliated companies. 


PUBLIC UTILITY EARNINGS 


American Power and Light Company 


$6,575,528 $5,956,522 
Twelve on Bross § , 


38,032/561 35,570,259 
Balance to ‘Parent com- 


reciation, “underly ing dividends 


Electric Power and Light Corporation 


May gross 

Net earnings . 
Twelve months’ gross 
Net earnings 

Balance to parent con 


an 


aE 
Loss after charges 


*After depreciation 


minority interest, &c 
National Power and 


May gross 

Net earnings 

Twelve months’ gross 

Net earnings 

Balance to parent con 
pany 

Net income 


*After depreciation 
interests 


Portland General 


Six months ended June 3 
Gross revenue 
Balance after taxes 
*Net income 

*After interest, deprs« 
subject to the adequas 
depreciation. 


Shawinigan Wate: 
Six months’ gross 
Net operating revenue 


Surplus before dep 
reciation and income 
tax 


United Gas (¢ 


May gross 

Net earnings 

Twelve months’ gross 

Net earnings .. 
Balance to parent com 
pany p 

Net inc. after charges 
*After depreciation 
minority interest, &c 








Friday, July 26, 








——_———— 





} 100 Gemmer Mfg 


1,350 Kresge 





2,100 Mich Sug 















75, 707, 048 70, 305, 030 
34,020,818 32,737,386 


inderlying dividends, 





f the provision for 


Service Corporation of New 
(Including Subs 
June gross 
Net after taxes and 
depreciation 
Surplus after charge 
Twelve months’ gross 
Net after taxes and 
depreciation 
Surplus after charges 


19'950,902 1191347057 





inderlying dividends, 
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a2 ole ree” =m 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND ge vittro OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 
iniilene of dollars) 





























LOANS— — All Reporting ——Chicago————. —New York City— 
On securities: 4 17, July 10, = 18, "398, Julyioe “> vay 24, me July xy, 17, oe 25, 
To brokers & dealers: 1935. 1935. 1934. 1935, 1934 1935, 
In New York. 1 $860 $962 1 ; 2 
Outside New York. 164 168 175 38 58 59 a 
BO GD edenscescics 1,989 1,991 2,385 165 167 216 748 750 852 
EL dbase ocan id aio $3,034 $3,019 $3,522 $194 $196 $273 $1,628 $1,650 $1,690 
Acceptances and com- 
mercial paper....... 297 301 i 3 18 18 t 141 138 5 
Loans on real estate.. 950 958 1 15 16 1 123 123 1 
Other teats .......... 3,224 3,176 f 251 244 1 1,202 1,219 1 
EE ate etandw kee $4,471 $4,435 $4,439 $284 $278 $289 $1,466 $1,480 $1,494 
Total all loans.... $7,505 $7,454 $7,961 $478 $474 $562 $3,094 $3,130 $3,184 
mle, tole ge ti sS— 
U.S.Govt. greene $7,492 $7,219 $6,687 $868 $830 $578 $3,330 $3,327 $2,918 
oe ns gut paar 
y U.S Go 869 851 t 81 81 t 336 323 t 
Other Ae pg . & 2,890 3,109 260 254 300 1,025 1,025 1,125 
Total investments.$11,257 $10,960 $39,796 $1,209 $1,165 $878 $4,691 $4,675 $4,043 
TOTAL LOANS AND 
INVESTMENTS ...$18,762 $18,414 $17,757 $1,687 $1,639 $1,440 $7,785 $7,805 $7,227 
Reserve with F.R.Bk. $3, 4 $3,842 $2,981 $566 $603 $513 $1,853 $1,756 $1,336 
Cash in vault......... 306 235 36 37 35 42 42 38 
Net demand deposits. 15, a8 15,580 12,697 1,698 1,703 1,386 7,668 7,591 6,209 
Time deposits......... 4, 4,396 4,510 414 414 367 571 564 678 
Government Gogeette. 511 337 1,353 29 10 47 244 245 704 
Due from banks...... F 1,873 1,685 213 209 167 96 96 82 
Due to banks......... 4,444 4, on 3,883 515 


520 420 1,893 1,913 
Borrowed fromF.R.B 3 5 poate eae er aa 
{Not available. flncluded in “other Securities.” 


Statement of the Federal Reserve Banks 
(Thousands) 





























—Combined Fed. Res. Banks— -N. Y. Federai Res. Bank— 
= 24, July 17, = 25, ~— 24, 7: *. or 
ASSETS. 3. 1935. 1934. 1935. 1935. I 5 
Gold certificates on hand and 
due from U. S. Treasury... $6,226,004 $6,226,200 $4,873,172 $2,488,351 $2,385,065 $1,643,694 
———— fund—F. R. notes 21,746 ,546 i. , 
OO 265, 4: 251,848 235,327 74,175 71,262 56,702 
SO Perr $6,513,247 $6,499,594 $5,133,119 $2,563,359 $2,457,160 $1,701,494 
Redemption fund—F. R. Bank 
SS eRe DERG? “<eipewa pavers Bee) COSSShaw. “swans 2,054 
Bills discounted : 
Secured by. U. S. Govt. obli- 
ae irect and/or fully 
Sn Becncaseee-eses 3,083 3,608 4,364 1,544 2,122 2,080 
other t bills discounted...... 3,026 3,057 16,934 2,223 2,329 9,816 
Total bills discounted..... $6,169 $6,665 $21,298 $3,767 $4,451 $11,896 
Bills pangs in open market. 4,676 4,679 5,271 1,790 1,793 2,007 
paeeenss advances ......... 28,358 8 eee 6,862 — 8 8€=—©_ shaw 
Government securities: 
at ES Per rare 292,214 292,222 168,094 496 99,496 165,752 
Treasury notes ............. 1,564,987 1,543,136 1,252,308 479,377 473,259 395,159 
Certificates and aren 573,054 594,889 711,650 165,445 171,563 216,844 
Total U. S. Govt. securities $2,430,235 $2,430,247 $2,432,052 $744,318 $744,318 $777,755 
Ge ED bivcecdcsanedses. ~ bacon,  § § 4te00 a: \ “wage  -andaee 35 
Total bills and securities.. $2,469, as $2,469,859 $2,459,092 $756,737 $757,463 $791,693 
Due from foreign banks...... 643 3,128 266 2 1,192 
F. R. notes of other banks.. 18, on 22,075 18,706 3,930 z. 4,827 
Uncollected items ............ 459,960 543,628 399,143 111,774 x 98,976 
Bank premises ............... 49,904 49,904 52,728 11,937 11,937 11,455 
AR GUNG GERGES... o. cccccvcsess 46,230 45,325 2,7 3,600 2,722 36,453 
TE IE i secaccdeeess $9,558,342 $9,631,028 $8,120,968 $3,481,603 $3,400,699 $2,648,144 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation ............ $3,242,240 $3,258,418 $3,060,241 $697,103 $702,451 $638,109 
Federal Reserve Bank note 
CEPOENES ccccccceneve  ——scccce Se =" peeaei -keobrn 33,357 
Deposits : 
— bank — reserve ac- 
GE. bab cé pesos swcedcsvaes 944,603 4,924,402 4,020,030 2,151,104 2,066,860 1,603,956 
Ss. Riiteccenrn ses: acct.. #382" 077 250,869 47,801 186,531 132,811 17,228 
Foreign DD Siievnesceaneun 25, 24,656 ,885 8,85: 8,250 2,723 
Other deposits .............. 239,827 277,405 211,851 192,694 231,602 127,539 
, YC... RRC ee $5,491,765 $5,477,332 $4,287,567 $2,539,181 $2,439,523 $1,751,446 
Deferred svamabinty items. . 469,872 542,264 405,799 116,303 129,956 97,136 
CE ED sc accetaesceee 146,630 146,608 147,285 59,459 59,432 60,228 
Surplus (Section , errr 144,893 144,893 138,383 49,964 49,964 45,217 
Surplus (Section 13b)......... 21,287 : 5 See 6,578 a. svenans 
Reserve for contingencies. ... 30,780 30,780 22,540 yA ,500 4,737 
All other liabilities........... 10,875 9,445 25,410 5,515 5,295 7,914 
Total liabilities ........... $9,558,342 $9,631,028 $8,120,968 $3,481,603 $3,400,699 $2,648,144 
Ratio of total reserves to de- 
sit and Federal Reserve 
note liabilities combined.... 74.6% 74.4% 69.9% 79.2% 78.2% 71.2% 
Contingent liability on bills 
purchased for foreign corre- 
CE, tatcuc.naetahowaes sseeee err eee “adele” . cides 199 
Commitments to make indus- 22,197 we... evades 8,076 "ay reee 


ar 


Comparative Statement of Federal Reserve Banks 


Condition July 24, 
Total U 















































Total Total Bills F.R.Notes Due Mem'’rs *Ratio, 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
I is addons ... $468,558,000 $748,000 $157,677,000 $285,567,000 $300,375,000 77.1 
New York ..........2,563,359,000 3,767,000 744,318,000 697,103,000 2,151,104,000 79.2 
Lame oa ag dail 853, 512,000 177,120,000 235,734,000 226,345,000 66.0 
ee 449,956,000 120,000 218,025,000 318,223,000 318,270,000 69.4 
OS eee 97,223, 120,000 116,715,000 147,012,006 153,809, 63.5 
Atlanta ............. 142,988,000 90,000 94,225,000  126,190,0( 98,659,000 62.2 
CD 6 sae 06-0 <6 5-00 1,356,274,000 15,000 355,689,000 793,278,000 830,064,000 80.9 
St. Louis. 206,017,000 4,000 108,200,000 139,902, 157,195,000 67.0 
Minneapolis ........ 162,870,000 63,000 75,616,000 98,698,000 124,240,000 69.6 
Kansas City......... 196,797,000 83,000 106,844,000 121,696,000 174,904,000 65.4 
See 104,976,000 437,000 76,475,000 54,121, 116,778,000 60.2 
» San Francisco. . 355,376,000 150,000 199,331,000 224,716,000 292,860,000 66.0 
3 *Ratio of total reserves to deposit and Federal Reserve note liabilities combined. 
| Reichsbank 
| (Thousands of Reichsmarks) 
: ——™ tJuly 6, tJune 29, +June 22, tJune15, tJuly 14, 
' 1935. 1935. 1935. 1935. 1934. 
Gold coin and bullion.......... 93,930 85,824 85,613 84,741 84,035 72,171 
' Reserve in foreign currencies. 8,734 4,006 4,003 4,001 3,980 5,591 
Bills of exchange and checks. .3,519,059 +3,669,107 3,878,662 3,395,454 3,549,397 3,305,110 
I Silver and other coins.......... 222,690 143,110 127, 229,513 187,699 239,804 
Notes on other banks.......... 12,490 8,9 4,514 13,872 13,788 12,237 
OF SER ee 49,027 45,113 89,482 35,276 247 60,613 
I eS ings i Sra a a ll 660,603 ‘ 660,998 660,908 661,245 701,542 
CEE BOBOEB eo. 5 0.00 0000 cc cccevecs 665,122 676,193 648,900 666,066 659, 296 570,952 
Notes in circulation............ ,880,606 3,740,490 3,895,237 3,502,279 594,567 3,595,717 
Other maturing obligations.... 742,903 717,765 818,996 54,302 771,934 605, 
Ee rer 217,147 213,196 217,085 213,376 211,352 163,451 
OT Eee a ror 4% 4% 4% 4% 4% 4 


*Cable report; subject to revision. +As reported in the official Reichsbank statement. 








Debits to Individual Accounts by Banks in Reporting Centres 









































(Thousands) 
No. of —————Week Ended —s 
= ca say 5. July 12, 
ncluded 19% \ 4 
1—Boston 17 $461,950 $348,046 $504,070 
2-New Y 15 4,467,082 3,231,689 3,773,498 
3—Philadelphia 18 390,682 305,542 360,230 
4—Cleveland ..... 25 462,870 364,873 417,805 
OEE <o-Kcccccconcccccesese 23 242,654 201,9: 228,156 
—— ibe eae keane po ei Soe ras 
IR 6 ak 0:4 0:0 c0-95s Woda dion 66.4 0 is “ ; 
8—St. Louis EE Serre 16 208,950 163,968 190,856 
Serer 7 137,025 109,535 126,074 
| oe Se SPEER ET ETE 28 263,811 198,075 248,777 
<r pe 18 151,405 121,765 141,369 
TS—BSR PYARCIICO. .o.cccccccscess 28 595,168 539,437 490,148 
bUAREC Es Cia dda eneedeenees 271 $8,534,640 $6,566,438 $7,557,289 
New Fork PE: Ee epee 1 4,185,166 2,992,489 3,528,253 
Total outside New York City..... 270 $4,349,474 $3,573,949 $4,029,036 
BANK OF ENGLAND — — 
(Thousands) MONEY IN CIRCULATION 
July 2 24, oa 17, July 3. | ENDAR WEEKLY AVERAGES Of Daity FIGURES 
1935. i las iL £2 OR — Lv é f 
Circulation .......... £400,809 £399,567 £383.948 ww 
Public deposits....... 8,871 0,939 | | & 
Private deposits. . 137,421 143" 436 140 881 | < 
Bankers’ accounts. ‘ 100/815 103,582 104,788 + 
Other accounts...... 36,606 38,844 36,093 | fe) 
Govt. securities...... RR,741 91,88 83.467 | 3 
Other securities..... 23,212 22,825 18,276 | | uw 
Disc. and adv........ 0,322 9,276 7,531 | ° 
OOUETIGS. 2206s cccces 12,890 13,549 10,745 | nw 
Reserves ieaavaisea se. 52,449 53,671 68,205 | | Zz 
Ul errr 193,259 193,239 192,154 | | 5 
Prop. ‘Tes. to liab. 35.8% 35.7% 44.9% | 3 
Bank rate........... 2% 2% 2% a 3 
BANK OF S aaaeaen 3.2 3 Ni N DE “JAN FEB ease 11 I JUN JUL “Me sep 22 
(Millions of francs 934 anno 
Me wes 53 July’ | MONEY IN CIRCULATION AND 
insipid ine 71,176 71,351 79,992 "MONETARY GOLD STOCK 
Sieht bal. abroad. 9 9 15 Wed a Fi 
Neg. bills bot. abrd. 979 979 919 ocnesday Figures 
Coml. bills, France. 6,858 6,593 3,646 (Millions of Dollars) 
aes. against oo. 3,227 3,275 3,089 ~——Money in— tMonetary 
Neg bonds of sf.... 5,804 5,804 5,918 Circulation. Gold Stock. 
CUPOUIREION 2.000. 0c0% 1,237 81,729 80,696 Ad- na Unad- 
Tot. crd. cur. accts.. 14,025 13,517 19,493 1935. justed. justed. justed. 
. . .. Saar 162 119 407 | July 24 5,587 5,496 9,135 
Gaking eae 3,009 2,190 3,020 July 17 5,596 5,530 9,127 
1 10,665 10,293 15,873 July 10 5,572 5,551 9,123 
Tot. Vient Pe sccsts 95.262 95.246 100,189 July 3 5,582 5,619 9,119 
_ § aera 74.72% 74.91% 79.84% | June 26 5,568 5,4 109 
Bank PREG s cs cccccsce 814% 344% 244% —— 19 pest or yor 
une 12 563 ‘ 016 
GOLD MOVEMENT June 5 5,558 5,514 8,916 
imports Wek Ended July 24, 1935 my 3 Ho aca ey 
mports: 4 ‘ : E 
Sere ree $2,793,000 1934. é' 
From puton West Indies. 32,000 July 25 5,382 5,291 7,911 
en Ge 6000 | Calendar Weekly Averages of Daily 
Total .. $2,844,000 | Week Endea | NO* 
RF OOO eT Lee TC Oe e . Jee ended 
Earmarked gold, net decrease. 448,000 1935. 
—— — July 20 5,606 5,538 9,128 
ME dadvedinsddedtddentases sé sas $3,292,000 July 13 5,589 5,570 9,123 
July 6 5,604 5,607 9,118 
RESERVE BANK CREDIT AND RE- June 29 5,596 5,524 9,109 
LATED ITEMS. June 22 5,587 5,512 3.090 
(Millions of dollars) — * eat reas con 
ast > j nee 7 June 1 5,554 5,512 Str 
ay 18 576 A 14 
_ co ere ne _ - 1934 
SE NINE i: sn0'4 00-606 - a ‘ . 
U. S. Govt. securities. . '2,430 4 | ey 5086 5.363 tas 
Indust. advances (not Adjusted for seasonal variation by sea- 
including 22,000,000 com- sonal indices computed by _ the ederal 
mitments July ee 28 4 + yg | Reserve Board. *Valued at $35 an ounce. 
; — 6 
qiher Res. Bk. credit... — it + § | GOLD RESERVES OF CENTRAL BANKS 
| awa f ot poe ok -;® 135 + 8 +1,224 | AND GOVERNMENTS 
reasury and nationa ollars 5 5-2 v 
hank carrency......... 503 + 2 L 139 (In dollar of 1 Psion grains nine-tenths 
Money in circulation....5,496 — 34 + 205 (Millions) 
Member bk. res. bals...4,945 + 21 + 925 | Report Date 
Treasury cash and de- | Falling in 
sits with F. R. bks..3,134 +48 + 162 Wk. Ended Eng. Ger- Switzer- Hol- Bel- 
n-member dep. and _— 1935 France. land. many. land. land.gium. 
other F. R. accounts.. 523 — 37 + 75 July 27 1.593 ; A Reaget 
+ Increase; — decrease. July D,. Ae | Tee Or foe 
July 13 4,732 1,593 37 e 464 ; 
LOANS TO NON-BROKERS AT July 6...4,727 11593 134 400 449 836 
NEW YORK June 29...4,714 1,593 134 391 427 845 
(Millions) Tune 15...4094 905 34 37D 430 Bas 
une 1 4,694 1, 
Seay ea 2 Tele June 8...4,692 1,505 34 379 423 830 
Loans on securities... .$1, is $1, 80 $1, 690 May P 5'Osi itee 395 445 = 
Brokers’ loans......... 838 | May 18...5,291 1,593 34 413 439 730 
idenaiicba > amie P ~ 5 305 , 
Loans to non-brokers.. $748 $750 $852 a — a Se SS 
July 28. ..5,232 1,585 30 535 588 618 


DISCOUNT RATES OF CENTRAL BANKS 
= yee Date Previous 
s Established. Rate. 


Feb. 8, 1934 2% 


Present 








Jan. 3,19 21 
Minneapolis Seupe 2 May 14,1935 2% 
Kansas City ..... 2 May 10,1935 2% 
.. ra 2 ay 8, 19: 2% 
San Francisco.... 2 Feb. 16, 1934 24 
England ........... 2 une 30,1932 2% 
Nar 3% #$.jJuly 18,1935 4 
CRO 6.ccccseces 4 Sep. 30,1932 §& 
OC 34% #$=Mar. 25,1935 4 
Netherlands ....... 5 July 24, 1935 3 
Switzerland ....... 2% May 2, 1935 2 
Austr July 10,1935 4 
May 15, 1935 24% 
Nov. 29, 1933 3 
Feb. 16, 1934 4 
July 3,1933 3 
May 23,1933 4 
July 10,1935 5% 
Dec. 1,1933 3 
Dec. 4,1934 4% 
Oct. 17, 1932 5 
Oct. 25,1933 6 
July 18,1933 5 
Dec. 7, 1934 6 
Oct. 13, 1933 ™ 
Mar. 11, 1935 a 





(In dollars of 25.8 grains nine-tenths fine.) 
1935 


July 27 941 : - 
July 20. ..2,788 941 22 vy 
July 13 2,795 941 22 274 
July 6...2,792 941 20 236 265 494 
June 29...2,784 941 20 =«=231 252 499 
June 22...2,772 942 20 249 502 
June 15...2,772 942 20 224 248 #8501 
June 8...2,771 942 20 224 250 4 
June 1...2.812 942 20 230 260 476 
May 25...3,001 942 20 263 4452 
May 18...3,125 941 20 244 259 838431 
May 11...3,145 941 20 259 259 419 
May 4...3,159 940 19 263 259 413 
1934 
July 28. ..3,144 936 18 316 347 8 365 
BROKERS’ LOANS 
(New York City Member Banks) 


(Millions of dollars) 

To Brokers————. ‘o 
4935 In N.Y. Elsewhere. Total. Others. Total 
July 24 822 58 880 748 1,628 
July 17 841 59 900 750 


July 10... 823 60 883 745 1,628 

July 3 886 60 952 748 1,700 

June 26 844 60 904 751 1,655 

June 19 798 60 858 751 1,609 
1934. 

July 25 783 55 838 852 1,690 
Note: The above loans do not include 


loans made for account of other banks, 
corporations or individuals. 














































































Friday, July 26, 1935 








YEAR-BY-YEAR 


ed 


Keep Eaeh Year Within Arm’s Reach 





You can find needed information on significant events 
with a flick of the wrist in The American Year Book 


Momentous changes are taking place around 
us. Each crowded year is studded with history- 
making events. Here in a handy volume is a 
complete record for the year of all significant 
events in every line of endeavor. You will 


want to keep the volumes of The American 


Year Book constantly within arm’s reach. 


These yearly on-the-spot histories tell you 
what happened, when it occurred, who was 
concerned, why it occurred and the signifi- 
cance. Distinguished leaders in every line of 
endeavor have cooperated in the production 


of this invaluable reference work. Each Annual 


Year Book covers the fields of Business, Govern- 
ment, Politics, Religion, Labor, Engineering, 


Chemistry, Literature, Fine Arts, Education. 


Business and industrial executives, profes- 
sional men and women, educators, political 
workers, and reference and research librarians 
will save themselves hours of laborious search- 
ing with this convenient Year Book on their 
shelf. Notice the special offer on all the 
volumes from 1925 to date. The cost per volume 
is reduced more than 50 per cent. Send in 


your order at once for the 1934 volume or the 


complete set. 


THE AMERICAN YEAR BOOK 


The Table of Contents includes: Part I— Historical; 
Part Il—American Government; Part III--Govern- 
mental Functions; Part IV-—-Economics and Busi- 
ness; Part V—Social Conditions and A‘ms; Part VI 
Science; Part VII—The Humanities. 


Over 900 pages, 5’’x8”’ 


Special Offer: One copy each of the 1925-34 inclusive 
editions in uniform binding——$29 in the U. S. and 
Canada; $31 elsewhere. Send orders direct to The 
American Year Book Corp., 229 West 43d St., New 
York, or through your bookseller. 


» fully indexed, cloth bound, 


$7.50 in the U. S. and Canada, $8 elsewhere. 


CONTINUING 


HISTORY OF 


THE UNITED 





STATES 





eT cam 


















